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i? CONVENTION of the American Bankers’ Association at Cleve- 
land was highly successful from a social standpoint, while on 
its practical side some good work was accomplished. The bankers 
of the United States were delighted with the city of Cleveland, and 
to very many of them the great business interests and remarkable 
enterprise of the city were a revelation. The well-known reputation 
of the bankers and other business men of Cleveland for the energetic 
prosecution of: every enterprise they undertake was fully sustained. 
The real work of the association was shown by the reports of its 
committees. The protective committee’s report accompanied by the 
detailed report of the detectives employed, will be regarded by many 
as elucidating the most important work of the association. The 
thorough manner in which gangs of forgers, burglars and other bank 
swindlers have been broken up by the remorseless pursuit of the 
committee illustrates how readily such depredators may be foiled 
when taken hold of by an organization of sufficient power and guided 
by the right principle. Therule laid down by the committee is, no 
compromising or compounding with persons charged with crime ; 
and this and a vigorous pursuit honestly conducted will soon entirely 
do away with the trained rascals who defraud banks by forgery or 
rob them by burglary. Too often criminals are treated in the man- 
ner which will afford the most profit to the thief-takers. The exam- 
ple of the American Bankers’ Association shows that criminals of the 
dangerous kind outside of those who prey on banks could be much 
more effectively kept down if they were rigorously pursued. 

This protective feature of the association is not a new thing. 
Readers of the Newgate calendar may find frequent references to 
societies in England through whose efforts forgers, burglars and 
swindlers who sought to live by plundering financial institutions were 
brought to punishment. The growth of the association of late years 
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is ascribed to the great development of this feature, but there are un- 
doubtedly other contributory causes. 

The association’s growth was very much checked from 1885 to 

1895 by the development of the State bankers’ associations. With- 
in the last two or three years these have reached a very full develop- 
ment. The admission of delegates from these associations to the 
conventions of the central association and giving them equal repre- 
sentation on the executive council, has infused much new blood into 
the central association, and has almost removed the antagonism 
which had a serious effect in checking the growth of the latter. The 
management of the association is also much more liberal than it for- 
merly was. The executive council in the early days was exceedingly 
careful of imposing any burdens on the banks. The dues were never 
over ten dollars per annum, and a large number of banks only paid 
five. The executive council paid their own expenses, and the expen- 
ses of committees were reduced to the lowest point. Many plans were 
rejected for years because of their cost, among others the work of the 
protective committee which has proved such a benefit. Within five 
years the Association has shook itself free of these prejudices. The 
dues have been increased, the activity of the executive council and 
other committees has been increased by paying their expenses and 
giving them money to work with. This was all that was needed to 
increase the usefulness of the association and make it evident to 
bankers that they were getting a return for the money contributed to 
its support. 

It is only necessary to advert to the reports of the committees on 
education, on credit, on surety bonds, on uniform laws and on ware- 
house receipts, to see how practical and useful are the results aimed 
at and in the end attained. 

The protective committee’s work protects not only members of the 
association but also all other bankers by removing the criminals who 
rob the banks by their perverted ingenuity. For this reason all banks 
and bankers should join the association, because bankers as a class 
are loath to accept obligations which they do not pay for. Moreover, 
the incidental protection afforded to banks outside of the association 
is not so complete as that which the members enjoy. This is shown 
by the fact that from May, 1895, to August, 1899, members of the 
association reported losses amounting to $12,738, while non-members 
are reported to have lost over $300,000. Although the non-members 
outnumber the members, this disproportion of losses is so great that 
the effectiveness of the protection afforded by belonging to the asso- 
ciation is evident. | 

A feature of the conventions during the past few years is what is 
known in the programme as the Call of States. When the State is 


















EDITORIAL COMMENT, 459 


called some one in the delegation from that State rises and speaks 
upon the greatness and glory, the resources, wealth and prosperity of 
his State. 'To some of the old habitues of the convention this may be 
tedious, as the same things are often repeated year after year. But, 
notwithstanding this, the Call of States is a most valuable thing, be- 
cause it brings out the new men, and frequently facts and figures in 
regard to business conditions are brought out which are instructive. 
It is, perhaps, the quickest way by which a delegate attending a con- 
vention of the association for the first time can introduce himself to 
notice. The fact that the subject is trite makes it the better test of 
originality. The history of the conventions offers abundant instances 
of men who have suddenly won the favor of the convention and made 
themselves known throughout the country by the originality and fire 
with which they have galvanized into life an apparently exhausted 
subject. When the proceedings of the convention at Cleveland are 
carefully read by the bankers of the country, it is probable that they 
will offer a new inducement to all who have not yet joined to become 
members. 





THE DISCUSSION OF THE CURRENCY QUESTION at the Cleveland 
convention was opened by Wm. C. CORNWELL, of Buffalo. His 
view of the attitude of the Administration toward currency reform 
was optimistic, perhaps too much so. 

It seems evident to most impartial observers that the most that has 
been done has been to hold on to the present status and to give out as- 
surances that it will be maintained. Politicians regard the monetary 
question as a very dangerous one to develop. They have other dis- 
tracting questions, growing out of the Spanish War, and they dread 
any further complications. Probably the most that can be expected 
is some declaration which will formally recognize the word coin 
wherever it occurs in our financial laws as meaning gold coin. That 
anything will be done for bank currency is somewhat problematical. 
It is possible that Congress may see fit to allow the issue of National 
bank notes to the par value of the bonds deposited. If this can be 
done and legal-tender and Treasury notes, when presented for gold, 
be retired as National bank notes are issued, the legal-tender notes 
would be so reduced in amount that they would no longer bea threat 
to the Treasury. 

The silver certificates are the anomalous currency of the country. 
Any plan that does not take them into account is incomplete. Mr. 
CORNWELL did not say anything about them. He alluded to the 
dangerous power possessed by the Secretary of the Treasury and re- 
ferred to the fact that the credit of the United States is very largely 
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dependent upon the character of the man holding that office. This ig 

only true in part; the danger is even greater than Mr. Cornwetyz 
represented. A Secretary who was sound as far‘as his own views 
are concerned is the creature of the President. Unless the President 
permits him to carry out his views he can do nothing. A Secretary 
must conform to the policy of the Administration if he continues to 
hold office. When Mr. McKInky selected Mr. GaGE as Secretary 
of the Treasury, he evidently did so thinking it to be a concession to 
the financial requirements of the Republican platform of 1896. From 
the inaction which has since prevailed in regard to currency matters, 
it almost looks as if this was about all that would be done. 

The probability of additional issues of bonds in the near future, 
owing to the war expenses and the increased demands for pensions, 
is great. If bond issues are continued, the present system of issuing 
currency is, notwithstanding its defects, a great support to the credit 
of the Government. If National banks were permitted to issue cur- 
rency on the Baltimore plan, and could do business without the ne- 
cessity of purchasing bonds, it is almost sure that the price of United 
States securities’ would be greatly reduced. 

There is another very serious defect in our present monetary sys- 
tem, which has apparently been very much overlooked. This is the 
independent Treasury system by which the greater part of the cash 
receipts of the Government is at once locked up in the Treasury, 
only to get into circulation as expenditures occur. The receipts of the 
Government are always greater when the business of the country is 
most active and requires the greatest amount of money. If at the 
same time the expenditures of the Government equal the receipts, no 
harm is done; the money flows freely in and out of the Treasury. 
But the expenditures of the Government occur in masses at set times. 
Payments of pensions and of interest on the debt occur at regular 
periods. These payment dates have no relation to the receipts. Be- 
tween times receipts may be locked up, business may be active and 
great stringency in the money market is the result. The strengthen- 
ing of the gold standard would not remove this difficulty. If the 
only money in use were gold coin, the independent Treasury system 
would still lock up the coin at one time when it was needed to be 
poured out again when it was not. When the independent Treasury 

system was inaugurated, the receipts and expenditures of the Gov- 
ernment were small and had very little, if any, effect on the cash 
circulation of the country. Now they are so large that when they 
rush into and out of the Treasury in torrents they threaten to swamp 
ordinary business. 
The subject of monetary reform will be treated incompletely if 
the independent Treasury system is not modified. 
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The patchwork of financial laws of the United States are so in- 
congruous and contradictory that when attempting to remedy one 
difficulty another presents itself. To retire the legal-tender notes 
is to pull a prop from under the silver certificates. If we build up 
an elastic bank note currency, the dangers to the money market from 
the independent Treasury still remain. To inaugurate banking re- 
form in a practical manner, the currency issued by the banks should 
be made free and elastic, but, at the same time, Government receipts 
should be deposited with the banks, so that they may be available 
for the business of the country, instead of being locked up as they 
now are in the independent Treasury. 

It seems almost hopeless that Congress will treat this great ques- 
tion in the way it should be treated. It is no wonder that thé minds 
of those who have thought most deeply on the situation have arrived 
at a point when they will view with content legislation by Congress 
enacting unequivocally that the gold dollar shall be the standard and 
measure of all values in the United States, and that legal-tender 
notes when paid to the Treasury shall not be reissued except upon 
the deposit of an equivalent amount of gold coin. This is about as 
far as legislation can now go without running the risk of causing the 
collapse of some other part of the financial structure. 





= 
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THE BONDING OF EMPLOYEES‘AND OFFICERS OF BANKS has grown 
into a very great and important business. Formerly where bonds 
were required they were given by the relatives and friends of the 
party to be insured. This form of carrying on the business did well 
enough when the number of cases in which bonds were required was 
comparatively small, and when business was carried on by individu- 
als or firms consisting of a small number of partners. The bonds re- 
quired were furnished by individuals and firms having mutual busi- 
ness relations to each other. The man who asked a friend to give a 
bond for him would on occasion arising reciprocate the service. But 
with the growth of corporate business and the decline of individual 
enterprise, the parties from whom bonds are required are not only 
more numerous, but they belong to a class quite different. The re- 
sponsible men of the country are fewer in number compared with the 
mass of those who without monetary responsibility are placed in po- 
sitions involving more or less trust. The business of banks and other 
great corporations is carried on by employees who seldom have any 
capital, except their trained ability, for the use of which in its inter- 
est the corporation pays a fixed salary. One bank clerk or bank offi- 
cer is seldom in a position to give satisfactory bonds for another. 
Moreover, as the struggle for existence has grown more intense, men 
























462 THE BANKERS’ MAGAZINE, 





hate to assume risks for others which leaves an opening for heavy 
contingent liability. Like everything else the business of furnishing 
security for personal good behavior has been taken out of the hands 
of individuals and placed in those of special corporations. 

This business is yet in its infancy, as has been shown by the in- 
vestigations made by a committee appointed by the American Bank- 
ers’ Association in 1898, and who made a report to the convention in 
Cleveland. The duty imposed on this committee was to examine into 
the rates of insurance charged for surety bonds and to recommend a 
standard form of policy. The committee sent out inquiries to the 
members of the association, and received 2,286 replies. The field 
that yet exists for the extension of surety business is indicated by the 
fact that 1,282 of the banks replying did not carry corporate fidelity 
suretyship, while 1,004 carry such insurance. The average outlay 
for this protection paid to the companies was found to be about $200,- 
000 per annum, while $30,000 has been the annual average sum re- 
turned to the insured parties, indicating that either the rates are much 
too high or that the business has not been long enough in operation to 
encounter the full risks. There are, however, many indications that 
the rates charged for this kind of risk are too high. 

The committee has procured information from banks which keep 
up a guarantee fund for the bonding of their own employees. The 
rates charged were one-half of one per cent. per annum on the amount 
of the bond required, payments continued for five years only. This 
is about the same annual rate as the highest charged by the surety 
companies, although the payments to the latter do not cease after five 
years. The report from the banks was that the results have shown 
that the guaranty fund, obtained by the annual payment of five dol- 
lars a thousand continued for five years, was greater than was re- 
quired to meet losses. A portion of it was transferred to make a be- 
ginning of an officers’ pension fund. 

The great variation in the rates charged by the several surety com- 
panies also points in the same direction. The committee found these 
rates to run from $1.40 per thousand to $5 per thousand, and the rates 
vary in the same company, probably according to the nature of the 
insurance. It is the uncertainty that exists as to the value of this 
insurance, because of the diverse forms of policies employed, which 
makes it extremely difficult to judge to what point the rates might 
be fairly reduced. The only sure line on this is derived from the 
great disproportion between the amount annually paid by the banks, 
$200,000, and the amount annually received. The difference seems 

to afford a great margin both for profit and for future risk. 

The committee found, after careful examination, that the form of 
bond now used by the companies ought to be radically changed to 
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afford protection to the insured. Of course, with a loosely drawn 
bond, a company might be able to carry on its insurance of employees 
for a long time and have some legal or technical reason for refusing 
to pay losses. 

The committee also report that of the surety premiums paid to 
American companies, from fifty-five to fifty-six per cent. are con- 
sumed in expenses. This seems to indicate that the companies are 
aware of the disproportion between the rates and the risk taken. 

The English companies of the same character appear from the 
researches of the committee to be more liberal in the settlement of 
claims than the American. Their losses were small and their expense 
account shows that but little was spent in litigation and contesting 
claims. 

This committee of the American Bankers’. Association has per- 
formed a valuable service, not only to the banks, but to the whole busi- 
ness community in securing a comprehensive view of the surety busi- 
ness asnow conducted by corporations in the United States. The infor- 
mation which the committee has procured from the members of the 
American Bankers’ Association would have been obtained with great 
difficulty from the companies themselves. The direction in which the 
committee suggests that improvements in the surety business should 
be made include uniformity in the form of policy, and uniformity in 
the rates charged for the same character of risk. 

The experience of the surety companies with this class of risks 
points to the general honesty and trustworthiness of those employed 
in banks. The exceptions by which losses occur are few in number. 
The probability is that the repose of trust in the hands of any body 
of men who are moderately well paid tends to increase their power to 
endure temptation. The bond requirement is a salutary check, but 
it does not altogether account for the superior trustworthiness of those 
who are employed in banks. The committee does not compare losses 
incurred by the surety companies on risks taken in banks with those 
taken on the employees in other classes of business. Nor does it say 
whether the rates charged for banks are higher or lower than those 
charged for bonds given for other responsible positions. It is pre- 
sumed that full statistics on this point are not yet attainable. Prob- 

ably the companies charge the same rates for all classes of business. 





hie te 
- - 


A BUREAU OF BANK CREDITS was proposed at the recent con- 
vention by the committee on credits. It was suggested that such a 
bureau be established in New York for the purpose of collecting in- 
formation in regard to the standing of makers or endorsers of com- 
mercial paper offered on the market. No action was taken on the 
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report of the committee. There seemed to be among the delegates a 
great diversity of opinion as to whether it would be wise for the aggo- 
ciation to take up this work. 

The idea of the committee appeared to be that members of the aggo- 
ciation should furnish this bureau the information they possessed re- 
garding the character and financial standing of individuals and 
firms who dealt with the banks in their localities. That the bu- 
reau should collate and publish this information for the benefit of al] 
the members of the association. It was assumed that the bureau, 
under the auspices of the association, couid do this with more accu- 
racy than the regular commercial agencies on whom banks are now 
forced to rely more or less for similar information. Supposiny, how- 
ever, that the bureau could by the good offices of the members of the 
association obtain and keep up to date a reliable record of al! those 
whose paper as makers or indorsers is offered for sale, it is evident 
that it would increase the tendency to centralization that is taking place 
in the banking business, and that this might work to the disadvantage 
of the country bank. As was justly observed by a delegate from a 
country bank: Why should I send to this bureau all the information 
I have stored up through long years of experience as a banker in my 
locality in regard to the business men of that locality ? 

Reliable information being free to all the banks at the money cen- 
tres on application to this bureau, a good customer of a country bank 
could with all confidence send his paper for discount to any of the 
cities where the rates happened to be lowest. He would no longer be 
dependent upon his local bank. The banks at the centres would be 
brought into direct competition with the city banks as purchasers of 
paper in all sections of the country. These last could always offer 
lower rates, and would always have the pick of the best paper, leav- 
ing that only to the country bank which was second class or dubious. 
On the other hand the city banks might, notwithstanding the reports 
of the bureau, prefer the present method of taking paper from out- 
side localities with the endorsement of the local bank, than to take it 
without that endorsement on the information obtainable at the pro- 
posed bureau. In fact it is not easy to tell what the effect of such an 
institution would be. It would depend greatly on its efficiency, and 
it is extremely doubtful whether in the long run the reports made 
by the bureau would be of much more value than those now fur- 
nished by the existing agencies. 

If its information were absolutely accurate, if it could become a 
reservuir of all the knowledge of paper now possessed by the individ- 
ual members of the American Bankers’ Association, then the fears 
of the country banker that the cream of his business might be taken 
away from him would be just. In this case the country bank's 
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business would tend to be reduced to that of a collecting agency. 
Incidentally it may be said that the effort being made for secur- 
ing uniform laws for the collection of paper and uniform laws for 
days of grace are all similar steps in the direction of greater centrali- 
gation of the banking business. All these strivings for uniformity 
are the results of the struggles of the business of the country to over- 
come the restrictions of State lines and to use the whole territory of 
the United States as the field of its endeavor. <A uniform currency, 
the great lines of transportation, the association among banks, and 
among corporations in the shape of trusts, are all efforts in the same 
direction. If carried to its ultimate conclusion, as far as banks are 
concerned, the country banks would become mere agencies and 
branches of the greater financial institutions of the money centers. 
From present indications, this tendency to centralized organiza- 
tion of the business of the country seems one of such great force that it 
probably will not be stopped by the complaints of those whose manner 
of doing business will in due course of time be changed by the incoming 
of newer methods. Probably the time has not yet fully arrived for the 
establishment and successful operation of such a bureau as that pro- 
posed by this committee. But it is within the bounds of possibility 
that a few years more may see its establishment. It is not certain 
either that the country banks are at the present time equipped to fur- 
nish information which would make the proposed bureau effective. 
Here comes in the effort now being made by Mr. JAMES G. CAN- 
NON to secure the adoption by the members of the association of uni- 
form statement blanks and credit department methods. Instead of 
proposing a central bureau like that suggested by the committee, Mr. 
CANNON shows the feasibility and value in the establishment by each 
bank, for its own use, of a credit department, in which the financial 
standing and credit of its own customers may be systematically re- 
corded. Mr. CANNON suggests a series of uniform statement bianks 
and uniform methods of filing and preserving them. At the conven- 
tion he had an exhibition of the apparatus required to make such a 
credit department efficient and complete. He proposed that the 
model of such a credit department should be set up in the rooms of 
the American Bankers’ Association in New York city, so that any- 
one who desired could go there and learn just how to conduct one. 
If every bank belonging to the association should, each for itself, es- 
tablish such a credit department, within a year or two it would be 
possible to make such a bureau as that proposed by the committee a 
success. Mr. CANNON, however, did not have this in view. He 
merely advocated the methods exhibited by him as the most efficient 
and up-to-date for any bank that wished to conduct its business 
safely and profitably. 
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THE AMERICAN BANKERS’ ASSOCIATION, according to the last 
report of the secretary, has nearly four thousand members. The at- 
tendance at any convention seldom exceeds five or six hundred, 
Nevertheless, those who attend the conventions are the ones who, un- 
der the constitution, select the officers and direct the policy of the 
association. If a banker is ambitious to become prominent as an 
officer, he must attend the conventions, and many who have this 
laudable ambition attend from year to year. The delegates at any 
convention do not see why the majority of those in attendance should 
not control. The power given to the executive council is excused 
by the fact that they represent the whole four thousand members. 
This is true, but nevertheless they are generally selected from the 
small number who attend the conventions. 

The mass of the delegates, even under the present provisions of 
the constitution, suspect, if they cannot prove, that the selection of 
officers is as much a matter of previous preparation by the organized 
officers as any other part of the programme. The nominating com- 
mittee, selected by the State delegations, is commonly susceptible to 
the influence of the most prominent and only organized part of the 
convention, viz., the executive council and the other officers. 

To propose names in opposition to the slate prepared by the nomi- 
nating committee renders a delegate liable to the charge of delaying 
the programme and places him in a sort of opposition to the regular 
authorities of the convention. 

In the belief that a freer expression of the will of the convention 
could be had by a more popular plan of nominating the officers, an 
amendment to the constitution was proposed by BRADFORD RHODES. 
It provided for a roll-call of the States in open convention, each State 
and Territory being permitted to present a candidate, and upon the 
completion of the roll-call a ballot was to be taken. The two gentle- 
men receiving the highest number of votes were to be declared the 
nominees for the office of president, the election to be held at 
the closing session of the convention as heretofore. A similar method 
of procedure was to be observed in nominating the vice-president. 

The main idea of this method was that delegates would ballot with 
perfect freedom, and would be allowed a choice of a large number of 
candidates. This amendment was reported unfavorably by the ex- 
ecutive council. It was opposed chiefly on account of the alleged 
confusion it would cause in the convention. This has always been 
the stock argument against permitting the convention to exercise free- 
dom of choice. But the principle sought to be secured is one of the 
utmost importance, and instead of encouraging political methods the 
amendment, in reality, would put astop to the caucus and star-cham- 
ber log-rollings now suspected by a large number of the delegates. 
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Until some such change is made in the method of nominating the 
officers, there will always be a certain discontent among the delegates 
which will have its influence in checking the growth of the association. 
Now that the American Bankers’ Association has passed its twenty- 
fifth year, it would seem to be time for it to become disenthralled from 
the hypnotic spell thrown about it by the executive council, and which 
has retarded the free exercise of the organization’s capacities. 

The full text of the proposed amendment will be found in the pro- 
ceedings of the recent convention reported in this issue. 





THE PRESSURE FOR MONEY in New York at this season of the 
year is only another manifestation of those periodic disturbances whose 
causes are now generally understood. The great accumulation of the 
reserves and surplus moneys of the country banks and of capitalists 
throughout the country in the banks of the money centres, in order 
to realize the interest paid on balances, and to be ready for use in the 
various enterprises and speculations which the situation offers, com- 
pels the depository banks to loan these accumulations in order to pay 
the interest. As all these deposits are on demand and may be called 
for at any time, so the loaning banks make their loans on collat- 
eral security payable on demand. There comes a time when the 
opportunity of using money more profitably at home presents itself, 
and the country banks and other capitalists call for theirmoney. The 
movement of the crops requires much currency. The money pours 
out of the banks of the money centres until their reserves fall, and 
they are compelled to call in their loans to make them good. The bor- 
rowers thus pressed often have to permit their securities to be sold and 
this results in a fall of prices. When the call for money from the in- 
terior is supplemented by the drain into the Treasury caused by heavy 
receipts without corresponding expenditures, then the strain on the 
cash held by the banks at the money centres becomes excessive. The 
demand for payment of loans further increases this strain, for the only 
source from which the bank involved can get the cash is from the 
other banks, most of which are in equal want. Of course much of 
the money in circulation is gathered into the banks, but there is no 
source of new supply. Neither the Treasury nor the banks have any 
way of putting out new issues to meet the immediate want. The 
National banks can, it is true, deposit bonds and get currency on 
them. They may not be able to obtain the bonds and the currency 
may take weeks to prepare. The only other resource is to obtain gold 
from some easier foreign money market, and this takes time. The 
Government may resort to the device of paying interest in advance, 
but often this affords but temporary relief. 
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The periodical spasms in the money markets vary in their intep. 
sity. The banks have gone through them so often that when there 
is not some complication causing extraordinary distrust, they know 
how to weather the storm. 

The present situation is likely to be relieved by the importation of 
gold. The prosperity of the country would lead foreigners to send 
their money to our market as soon as the rates of interest seem to 
warrant, even if there were no balance abroad in our favor. It seems 
probable, however, with the large prospective export of cotton, and 
of manufactured articles, that there will soon be a heavy balance 
in favor of the United States if there is not one already. 

There is no reason to believe that the existing stringency will be 
of long continuance or have very serious consequences. But while 
there will probably be nothing approaching to panic, there is not the 
least uncertainty of the disastrous losses to individuals which such 
sudden changes in the money market bring about. It is by these 
waves and pulsations of the great monetary atmosphere that fortunes 
are lost and made. If it were only the speculators who expect such 
things who suffered, it would not matter so much, but there is 
reason to think that established business suffers still more from 
these fluctuations. 





— 
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UNDER THE WAR REVENUE LAW persons and corporations 
dealing in exchange are defined as brokers and are required to pay a 
special annual license tax of $50. This hits all the banks and bank- 
ers, but for some reason the Commissioner of Internal Revenue has 
decided that express companies are not subject to this war tax as 
brokers either for their central or branch offices. 

It is well known that the express companies are carrying on the 
business of selling and buying domestic and foreign exchange. This 
discrimination appears to be unjust and is regarded as a very serious 
grievance by the banks. Not only do the express offices engage in 
the exchange business, but they are from their widely extended sys- 
tem of branch offices better equipped to carry it on than is any single 
bank. In this respect an express company is more like a central bank 
with widely distributed branches, and the law against branch bank- 
ing in the United States prevents any bank from competing. The 
decisions of the courts and of executive officials, when questions of 
taxation arise, seem as a usual thing to be very lenient with corpora- 
tions like express companies or other corporations which are consti- 
tuted to accomplish some special kind of business, yet in addition 
manage to perform some one or more of the functions that properly 
belong to banks. 
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The express company becomes a dealer in exchange, but because 
this is only one of the by-products of its machinery, chiefly used for 
other purposes, the company escapes the tax laid on a bank because 
it has the right of buying and selling exchange among its enumera- 
ted banking powers. 

By and by the various powers of banks will be parcelled out one 
by one among other corporations, so that the genuine banks will find 
themselves competing with the trust companies for deposits, with 
the express companies and post offices in dealings in exchange. Per- 
haps the railroads will take to buying and selling bullion next, and 
the insurance companies to making commercial loans. 

It seems no more than just when the banks are taxed for exercis- 
ing any power they possess, that when other corporations exercise the 
same power they should in so far be taxed precisely as the banks are 
taxed, and not be permitted to compete with the banks to this extent, 
and then be allowed to evade taxation because they are not in every 
respect identical with banks. 

Another remedy giving some relief to banking corporations would 
be to lighten some of the restrictions and taxes now imposed on them, 
but as long as the country needs revenue this measure of relief seems 
impracticable. It is, however, the heavy burdens, Federal, State and 
municipal, imposed on the banks of the country, which are forcing 
many of the functions which were supposed to belong to banks ex- 
clusively into the hands of different corporations. The burdens 
under which the banks struggle force them to charge more than they 
otherwise would for certain accommodations to the public, and this 
opens the door for the express companies to undertake the same kind 
of service more acceptably. 

The only protection against the absolute absorption by these out- 
side corporations which the banks have is the system of remittance 
by individual checks which has become so prominent a feature of 
business during the last twenty years. No man who has a bank ac- 
count, and who can make a remittance by sending his own check, 
will purchase exchange at an express office. The latter find the 
greatest portion of their customers among those who do not deal 
with banks. 

The banks could put an end to much of the exchange business of 
the express companies, if instead of throwing difficulties in the way 
of the circulation of the personal checks of depositors throughout the 
country, they regulated and encouraged the use of these checks. Such 
small accounts as are represented by the purchases of exchange from 
express companies would be unprofitable to the banks. Itis not prob- 
able that the taxation of express companies as brokers would stop or 
even much retard their exchange business. 
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A committee was appointed at the convention in Cleveland to in- 
vestigate whether there is any way to compel the express companies 
to pay the war tax on their exchange business. If every office of 
these companies was treated as a separate broker and compelled to 
pay the fifty dollars annual license tax, this course would perhaps 
break up the business. But if each company with all its branch 
offices paid one license tax only, the effect would be imperceptible, 
The taxing of every express office as a separate broker would be diffi- 
cult to reconcile with justice. It would be a prohibitory tax and 
produce no revenue. To impose on each express company, includ- 
ing all its offices, one license tax only would not have the effect to 
lessen the competition, and the increase in the revenue would be of 
no importance. The whole question of the dealing in exchange by 
express companies should be investigated by the committee. Per- 
haps such an investigation would prove that the competition with 
banks was more apparent than real, that the express companies 
catered to a class of customers who would not deal with the banks 


in any case. 





THE RISE IN INTEREST RATES, due to the usual fall demand for 
money to market the crops, and this year increased by unusual busi- 
ness activity, may not be regarded as an unmixed evil. Specula- 
tion in stocks has been somewhat feverish for several months past, 
and prices have, perhaps, gone as high as conditions warranted. 
Speculation will be temporarily checked by the flow of money to 
the country, and the rise in prices of securities will be stopped. 
While both these results of the monetary stringency are probably 
beneficial, on the other hand the ordinary business of the country 
must suffer more or less from this sudden and somewhat violent ad- 
vance in the rates for money. Butif this be true, it is also obvious 
that when money accumulates at the financial centres all kinds of 
business enterprises partake of the advantages of low interest. The 
distribution of these benefits is not, perhaps, so wide as it should be. 

There is, therefore, compensation for some of the evils of our 
monetary system. Although the BANKERS’ MAGAZINE has been 
for many years a persistent advocate of financial reforms, we have 
never agreed with those who condemn our present currency sys- 
tem as wholly bad. There is considerable intemperance manifested 
in discussing questions relating to money; as, for instance, at the 
recent convention at Cleveland where the National bank notes were 
referred to as the worst money in the world. In view of the large 
volume of uncovered Government paper in existence in various coun- 
tries this is certainly an exaggeration. Our currency, including 
National bank notes, is bad enough without magnifying its defects. 

















TRUST COMPANIES AND BANKS. 





The Trust Company Section of the American Bankers’ Association, 
although a new feature, the first annual meeting having been held in Detroit 
during the convention of 1897, has already done a surprising work in reveal- 
ing to the public interested in the subject a great deal as to the nature and 
business of this class of corporations. The purpose of the organization of 
these companies was to remedy the defects in the management of trust funds 
and trusts of other character committed to individuals. These defects became 
more noticeable and dangerous with the increase of accumulated wealth. 
To remedy the shortcomings of trusts managed by the courts or by individ- 
uals, experience devised the plan of corporations duly authorized to act in all 
respects as individual trustees. They were found superior to individual 
trustees in their unlimited existence, and in the superior power they gained 
by the coalition of the resources of the numerous trusts committed to them. 
They had the same advantage in the handling of the investments in which 
trust funds consist, over individual trustees, that a bank has in handling the 
deposits of money of individuals, over the handling of the same money by 
the individuals themselves. The result was economy and safety. 

The papers and addresses published in the proceedings of the Trust Com- 
pany Section of the American Bankers’ Association, throw great light on 
the operations of trust companies in what all will acknowledge is their legiti- 
mate sphere. Also these meetings have been of vital importance to the com- 
panies themselves by the mutual instruction derived from a careful compari- 
son of the best methods, as shown by the experience of each. It will, however, 
be noticed that comparatively little has been said at these meetings as to that 
portion of their business in which trust companies seem to come into compe- 
tition with regular banks. For a number of years there has been a grievance 
on the part of the banks, that the trust companies have gone outside of their 
proper sphere and have solicited commercial deposits and made commercial 
loans. The mere fact of their doing this, if true, would only indicate that 
there was need on the part of the public of accommodations larger than the 
banks were able to furnish. But the further complaint is made that these 
companies can do this business more cheaply than banks, because they are 
not taxed as heavily as banks, and because they are not required to keep as 
heavy cash reserves as banks in the same locality. 

In the litigation brought by National banks to show that the State taxa- 
tion of their shares was at a greater rate than moneyed capital in the hands 
of individual citizens, the lighter taxation of the shares of trust companies as 
‘compared with the taxation of the shares of banks in the same State, was cited 
in this litigation as a ease of the discrimination claimed. The courts have 
always decided that this was no discrimination, because the business of trust 
companies was of a character different from that of banks. The courts 
always assumed that the trust companies conducted their business upon the 
Jines for which they were theoretically organized. It seems that no proof 






















472 THE BANKERS’ MAGAZINE, 






was offered to show that their charters permitted them to conduct a bank- 
ing business, or to show that they conducted such a business either within or 
without the limits of their chartered powers. Although no proof has been 
presented before the proper tribunals that trust companies in addition to their 
proper functions for which they are lightly taxed, also do a purely banking 
business for which they are taxed no more heavily, yet the allegation that 
they do conduct such a banking business is repeatedly heard. . 

The advantage they have over banks as to the taxation of their shares is 
not the only one they have. There is no legal requirement as to the cash 
reserve they shall carry. It is alleged that they as a matter of fact carry 
very little if any cash reserves, but keep their reserves chiefly with the banks, 
receiving interest on them. Their reserves instead of being a source of logs 
are a source of profit. In the large cities such as New York, Philadelphia 
and Boston, the result is that when there is a demand for greater banking 
accommodations than the existing banks furnish, capitalists who wish to avail 
themselves of this demand do not start new banks, but organize trust com- 
panies instead. The old established banks can manage to exist, although in 
some cases with difficulty, as consolidations show, in the face of the trust 
companies cutting into their business. They have certain advantages derived 
from their clearing-house monopoly which help them out. A new bank, how- 
ever, has extremely up-hill work to establish itself. If the trust companies 
continue to be organized with a greater view to doing a banking business, 
than the special business for which they were first intended, and if they shall 
form a clearing-house of their own, as has often been suggested, it is easy to 
see that in course of time banking capital will rush from banks as they are 
now constituted to an institution doing a banking business under the disguise 
of a trust company. 

Whether it is public policy to permit this tendency to work itself out to its 
logical conclusion is a legitimate question of discussion. 

The State legislatures should be interested on account of State banks, and 
Congress on account of National banks, to examine whether trust companies 
are exceeding their powers. If their powers are so extensive as to permit a 
banking business, then a further inquiry is necessary whether they should not 
pay bank taxes on this business, and also be subject to the reserve require- 
ment imposed by law on banks. Without attempting to determine how far 
the trust companies go in competition with banks, it would seem to be only 
fair that if they decide to do a banking business they should expect to con- 
form. to the same rules regarding taxes and reserves as are applicable to the 
banks. If the bank taxes were reduced to the level of the taxes of trust 
companies, it would doubtless be fully as satisfactory to the former class of 
institutions as to raise the trust company taxes. 

There ought to be no irreconcilable differences between the two classes of 
institutions, and any attempts to provoke a hostile spirit should be discoun- 
tenanced. Such controversies as exist in regard to real or imagined discrim- 
inations can be adjusted by the Legislature when it is possessed of the infor- 
mation necessary to form a proper basis of action. Doubtless some mutual 
concessions will have to be made. With the increasing profits of the trust 
companies and the diminishing profits of the banks, it is but natural that 
the latter should resent any real or supposed favoritism shown their compet- 
itors—for such the trust companies are now regarded. 




















By EDWARD anp ALFRED F. WHITE. 


fNHE growth of the City of Cleveland is one of the mar 

vels of American thrift and enterprise. In thirty 
years it has more than quadrupled its population, and in 
the past ten years its every material interest has doubled in capital, capacity 
and strength. And there is nothing of the mushroom or spasmodie character 
in this growth. Every step has been-a sure one. The best types of American 
manhood have been attracted to the city, and there has been a correlation 
and a conservation of forces which meant nothing short of permanency 
in all its achievements. It has a population of upwards of 400,000 and 
each year finds the percentage of increase greater than the one which pre- 
eeded it. Some of the largest manufacturing institutions in the world 
are located here, and each succeeding year witnesses a substantial in- 
crease in every line and new enterprises are continually being established, 
until now a capital of fully $100,000,000 is engaged in operating the various 
plants, and over 60,000 men are employed in them. The best evidence of the 
permaneney of this employment, as well as the general increase in manufac- 
turing, is found in the table given elsewhere showing the increase in savings 
deposits. It will be seen that from 1890 to 1899, the deposits in Savings banks 
alone increased from $36,914,354 to $75,115,248, a net increase of more than 
one hundred per cent. for the ten years. Those deposits represent for the 
most part the savings of wage-earners, and they tell a more forcible story than 
we could give the reader in a whole volume of abstract reasoning or state- 
ment. And yet those are only the deposits in Savings banks, aud do not 
represent the entire savings of wage-earners, many of whom use the National 
and State banks and the building and loan associations as depositories. 


SOURCE OF GREATNESS. 


That Cleveland owes its commercial supremacy to the rapid yet substan- 
tial development of its manufacturing interests is beyond question, but the 
real source of its greatness—the prime factor, it may be said, in its initial 
hold upon these interests—is found in the economy of its geographical posi- 
tion, both as to production and distribution. Its proximity to the great 
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Qhio coal fields and its water-way communication with the Superior ore 
regions inake it at once the most accessible point on the continent to the fuel 
and the raw material. Other cities may be nearer to the one or the other, 
put Cleveland is the most economical meeting point for both. This is the 
solution of the problem by the profoundest and most painstaking students of 
the subject. Their reasoning is that the limit in the production of metal from 
ore has been reached; that is, that as much metal can now be taken from a 
ton of cre as there possibly ever can be; while the possibilities in the uses of 
coal and coke have by no means yet been exhausted. And further, it requires 
two-thirds more ore to produce a ton of metal than it does of fuel. Those 
facts being established, then, it is but following the most natural rule of 
econoiiy for the producer to get as near as possible to the heavier article of 
transport and still be within a reasonable distance from the lighter. In other 
words, fie can afford to haul his fuel one hundred or even two hundred miles 
further, if by so doing he can get into all-water communication with the ore 
and thereby considerably more than offset the difference in expense. 

As will be seen from the subjoined tables, this course of reasoning is well 
borne out by facts. It will be observed that the receipts of Superior ore in 
the Cleveland district, which embraces the ports for about one hundred miles 
along Lake Erie, are nearly two-thirds of the entire product. 

LAKE SUPERIOR IRON ORE PRODUCT. 


Total Received 
—_ ail , + pa Per cent. Per cent., all 
YEAR. sh — om D — Cleveland. other ports. 

cts. dean ainee eabbdassawee 1,908,745 1,057,577 55.40 44.60 
Ri htis iin a knceebinineiiene en adisdem ae 2,306,505 1,204,395 52.23 47.77 
ids <-+kieeeeneeieneenaensien 2,965,412 1,591,085 53.64 46.36 
nse sk. bembendaniamdaninmeniate 2,353,288 1,459,257 62.02 37.98 
ccasccounkmbndaabedeedmhbenbbind 2,518,692 1,608,106 63.85 36.15 
Dicksicsetdenndseedsenabendoneod 2,466,372 1,216, 50.68 49,32 
is¢énseu=whenpdaniwaudeeddaie 3,568,022 1,918,394 53.76 46.24 
hide Maine deine Rh AA i iil i hc 4,730,577 %,956,394 62.49 37.51 
ni ccbutectisciebemesadie sesamiae’ 5,063,693 3,068, 46! 60.60 39.4 
Dtiéiemndnaiaiiinted. aetmibadnieies 7,292,754 4,454, 61.09 38.91 
TET Eee NE RC 9,012,37 5,499,080 61.02 38. 
Shi: o:tsieweigidinihditieaia baibaeln sith did sas tenes 7,062,233 3,823, 4.13 45.87 
SI ita «inn ecctibadeiaadeshabileata ibaa os Sanibel 9,069,556 5,562,651 61.33 38.67 
Ndi ii in alc tuieichl nial th aad taal 6.060.492 4,064,638 7.06 32.94 
SE Dh ins: cine dicditahaedlla tem eiieln dean 7,748,932 4,902,474 63.2 36.74 
atts sii Able tiilelaRiR a idmtahinedihdans 10,429,037 6,400,761 61.37 38.63 
Tides benioadiibmanedemasemuad aul 9,934,828 6,166,2 52.07 37.93 
A ct eh nr hala neath 12,457,002 7,354,828 59.04 40.36 
i incesetincl aii ti act aati eget 14,024,678 8,183,015 58.34 | 41.66 





The above figures are for the entire Cleveland district. The following 
table shows the receipts of ore at the Port of Cleveland from 1880 to 1898, 
inclusive: 

PORT OF CLEVELAND. 


YEAR. Tons. , YEAR. Tons. 

Gbiappntnescumnenaneberdsamenesion PEE | Ba vncccccsccocecccsonccsovenesscoens 1,945,432 
i iscistvdnnikikuKanines seeenes a ee SrerrrrerrrrrrrrrrTrrr rrr rr re rr ree 1,257,775 
SRR nihhiebwnbnmabien: abenies semninn CUBES | TOUR... cccccccccccccccccccesccccoccese 1,950,224 
i Sencunniibnehindediunmniians Be | icc cccccccccccccccsescesccescoscees 1,260 716 
aki nadbitiwesacbadnialesdins Seabind SE | Bi escceccccccccstesssnscosseseoscess 1.799,847 
bis sss datestieidoainnculbidaatiit Andee adi TEITEE | WB. ccccccccccccccccccccccecscccescces 2,468,919 
NHN ‘hiniiieichnciiinieligawammananinniien BD | Beis cccccvoccccccccccccovesececcscsece 2,417,115 
Rabie aleiiiuilndiatiieeiedieneaeliel BID | WW acccccccccccccccccescesesccccccesees 2,473,451 


2,986,701 
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ROLLING MILLS AND BLAST FURNACES, AMERICAN STEEL & WIRE CoO. 


COAL AND COKE. 


Receipts and Shipments of Coal at Cleveland. 


RECEIPTS. 
YEAR. Bituminous. Anthracite. Coke. 
sla eamin atti aa ha biti eile lade 3,798,305 207,906 179,891 
SEC NIS Roe ae | 4,533,721 179,891 482,539 
SHIPMENTS. 
Anthracite, | Bituminous, | Bituminous, 
YEAR. Railway. Railway. é. 
ee ee rt re 33,750 71,770 2,027 ,693 
ne | 27,632 511,447 | 2,108,310 
Clearances of Coal at Cleveland District. 
innebeninid ee ee a 


BANKS AND BANKING. 





The receipts and shipments of coal and coke, it will also be seen, have 
kept pace with the amount of ore handled, and the increase is remarkable. 


Total. 


4,186,102 


5,196,151 


Total. 


2,133,218 
2,647,389 


3,844,239 


One of the most important factors in Cleveland’s thrift is her banking 
It is not only a barometer of the state of trade; it is the surest 
index of the permanency of prosperity. When it is seen that the deposits in 
the National banks have nearly trebled in the past ten years, while they have 
considerably more than doubled in the savings banks in the same time, it is 
easy to understand that Cleveland’s prosperity has come to stay. The 
following tables tell their own story: 
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SAVINGS BANKS. 


Surplus. 


$2,846,798 
3,271,127 
681 
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SOCIETY FOR SAVINGS—INTERIOR VIEW OF BANKING Room. 


The date of the report for 1899 is April 3. From January 1, 1890 to that 
date, it will be seen that the deposits in the National and savings banks have 
increased from $66,693,447 to $141,811,718, a showing which is at once both 


gratifying and remarkable. 


BANK CLEARINGS. 


Table showing for several years past the total clearings of commercial 
banks holding membership in the Cleveland Clearing-House Association. 


Total 
clearings. 


$163,943,775 
164,335,998 
196,272,121 | 


264.470,453 
264,000,372 


296,577,748 | 


Total 
YEAR. clearings. 
ee ee mre e $267 885,797 
244,978,508 
299,784,045 
299,397 076: 
317,454,607 
380,054, 790 
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PRESIDENT AND DIRECTORS’ ROOM, SOCIETY FOR SAVINGS. 


POPULATION. 


Another interesting statistical study is the increase in population. From 
a city of less than one hundred thousand in 1870, it has grown to a metropo- 
lis of more than four hundred thousand and it is still gaining in percentage 
of increase. The table is interesting: 


YEAR. Increase. i Increase. 
92,825 5 204,577 

98,027 214,846 

103,520 225,631 

236,957 
248,851 
261,353 
274,420 
288,141 





185,488 | 
194,799 | 
* Estimated from City Directory. 
REAL ESTATE TRANSACTIONS. 


Number and Value of Transfers of Real Estate in Cleveland for the First 
Seven Months in 1899. 
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CHAMBER OF COMMERCE. 


THE CHAMBER OF COMMERCE. 


The Cleveland Chainber of Commerce was organized in 1848, and char- 
tered in 1866. It was known as the Cleveland Board of Trade until 1893, 
when a reorganization was effected, and the name changed to the Chamber 
of Commerce. Its present home, on the northeast corner of the Public 
Square, is one of the finest buildings belonging to a commercial body in the 
United States. Its scope is broad and public spirited, and it is very thorough 
going and enterprising in its work. Great effectiveness is secured by a divis- 
ion of the membership into subsidiary bodies, such as the Wholesale Mer- 
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chants’ Board, the Manufacturers’ Board, ete. Each board works independ- 
ently in its particular sphere, and a more extensive influence, as we!! asa 
wider range of usefulness, is thus secured. Questions of national, State and 
municipal interest are constantly being considered and acted upon, and direct 
results of the most beneficial character are seen. Its officers and managers 
are thorough-going, up-to-date business men, who are ever on the alert for 
the best that is going with which to advance Cleveland’s interests, and their 
work never fails to show good results. The Chamber now has a membership 
of 1,350, and it represents the brains, the thrift and the enterprise of the 
city. Its officers areas follows : Malcolm 8. Greenough, President ; Jacob D, 
Cox, First Vice-President ; Edward P. Williams, Second Vice-President ; 
Joseph Colwell, Treasurer ; F. A. Scott, Secretary. 

The reports of the officers and directors for 1899 make a most gratifying 
showing. There is evidence of efficiency and diligence on the part of the 
officers, and an amount of painstaking effort on the part of the various aux- 
iliary boards and committees that denotes genuine co-operation of the mem- 
bers. There was little or no work without good results, as is shown in the 
passage of the bill by Congress for a new Federal building, the additional 
tax levy for a new public library building, improved transportation facilities, 
and the extension of trade by means of organized excursions into territory 
tributary to Cleveland. In every public enterprise or affair which affects 
the city’s interests the Chamber is always found effectively at work, and it is 
continually striving for improved conditions in all departments of municipal 
life. As a progressive commercial body it is indeed a credit to the city of 
which it is justly the pride, as well as the nation of which it is so important 
a constituent. 

PORT OF CLEVELAND. 

The average registered tonnage of merchant vessels is higher in Cleveland 
than in any other port in the United States. 

The registered tonnage of all vessels at Cleveland is greater by 60,000 tons 
than that of any other port on the inland lakes. 

Between 1870 and 1899 the largest vessel entering Cleveland harbor 
increased from two hundred to four hundred and thirty feet, or more than 
one hundred and fifteen per cent. The carrying capacity on fourteen feet 
draft increased from 1,200 to 4,000 tons, or two hundred and thirty-three per 
cent. 

The total tonnage of vessels entered and cleared at the port of Cleveland 
increased from 4,668,040 in 1890 to 6,575,488 in 1898. 


Number and Tonnage of Vessels Entered and Cleared from the Port of 
Cleveland 1890 to 1898, inclusive. 


ENTERED. CLEARED. 

Number, Tonnage. | Year. Number. Tonnage. 
BBIG TES | IGA... cccccccces 3,: 2,398, 747 
2,015,095 | 1891 5 
2,389,423 
1,980.516 3,17: 2,047,170 
2.264.929 ; 2,287,078 
2,829,362 ¢ 7 2 $20,165 
2,974,403 j 2,789,516 
3,257,540 : 3,298,999 
3,254,361 { R7 3,271 127 
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BANK OF COMMERCE NATIONAL ASSOCIATION, 


SHIP BUILDING. 


Cleveland is the largest ship building port in the United States, and it is 
the headquarters of the consolidated ship building interests of the lakes, 
which have a greater capacity than any two of the largest concerns on the 
Atlantic coast. 

Nearly all the shipping used in the iron ore traffic is owned in Cleveland, 
and more than eighty per cent. of the modern steel ships in service on the 
great lakes is owned in Cleveland. 

The vessel tonnage owned in Cleveland is valued at more than $30,000,000. 

Steel ships have been built in Cleveland ship yards four hundred and 
thirty feet long, and of 6,000 tons capacity on nineteen feet draft. 


WHOLESALE BUSINESS. 


The annual wholesale transactions are in excess of $50,000,000. Cleve- 
land’s commercial travelers reach every State and Territory in the Union, be- 
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sides Canada and Mexico. The business for 1898 reached the following enor- 
mous amounts: Groceries, $9,000,000; dry goods, $9,000,000; hardware, 
$4,000,000; produce through commission merchants, $4,750,000; merchant 
iron 2nd steel out of store, $3,250,000; boots, shoes and rubbers, $2,800,000 ; 
rubber goods, $2,300,000; cloaks from manufacturers, $2,250,000; made-up 
clothing, $2,000,000; books and stationery, $2,000,000; drugs and druggists’ 
sundries, $2,000,000; teas, coffees and spices, exclusive of sales under head of 
wholesale groceries, $1,900,000; crockery, $900,000; furniture, $500,000; toys 
and notions, $350,000. 


THE CITY GOVERNMENT. 


Tie system of municipal government is the so-called-Federal plan. It 
limits political corruption and places the control of affairs more nearly in the 





INTERIOR BANK OF COMMERCE NATIONAL ASSOCIATION. 


hands of those who are interested in the city’s welfare than any other that 
has ever been devised. There is a single legislative body called the Council, 
composed of two members from each of the eleven districts of the forty-two 
wards of the city. The executive business is in the hands of a Board of Con- 
trol, more commonly known as the Mayor’s Cabinet. It is made up of the 
Director of Law, Director of Public Works, Director of Charities and Cor- 
rections, Director of Police, Directors of Fires, and Director of Accounts. 
These directors are all appointed by the Mayor and are given a salary of 
$4,000 a year, with the exception of the Director of Law, who receives $6,000 
a year for his services. Each director is held personally responsible for the 
proper conduct of the affairs of his department, and he may be removed for 
cause at any time. A heavy responsibility rests upon the Mayor, and makes 
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it quite necessary that an able and efficient man shall be chosen for the 
position. 






RAILROADS. 










Nine railroads enter and pass through Cleveland, and included iin them 
are all the great systems of the Middle West. They are: The Lake Shore 
and Michigan Southern (two lines or divisions westward), one of Anicrica’s 
greatest railroads, the Cleveland, Cincinnati, Chicago and St. Louis (‘lie Big 
Four), the Cleveland and Pittsburg (Pennsylvania lines), the Erie s\ stem, 
the Cleveland, Akron and Columbus, the New York, Chicago and St. Louis 
(Nickel Plate), the Valley (Baltimore and Ohio system), the Cleveland, Can- 
ton and Southern and the Cleveland, Lorain and Wheeling. About 150 
trains enter and leave the Cleveland depots every day, and there are fully 
seventy-five miles of steel track within the city limits. It will be readily 
seen that Cleveland’s railroad facilities are unsurpassed. They place it in 
touch with the whole of the United States and make it accessible to every 











market. 








PUBLIC LIBRARIES. 





Cleveland’s public library system is one of the best in the country, and 
many others have been modeled ou its plan. It embraces a main or central 
library and four branches in different parts of the city, all in handsome and 
commodious buildings. There are over 150,000 volumes in the five libraries, 
and the system of operation and control is the best extant. Aside from the 
public libraries there are the Case Library, the Western Reserve Historical 
Library and the Hatch Library. The Case has about 50,000 volumes, chiefly 
of technical, scientific, art and historical works, and the Western Reserve has 
one of the most extensive and valuable collections of American historical 
works in existence. 










STREET AND SUBURBAN RAILWAYS. 











Cleveland’s street railway system embraces nearly 150 miles of double and 
single track roads. There are twenty lines owned and operated by four com- 
panies, all but two of which have electric equipments. Cleveland was one 
of the first cities in the United States to apply electricity to street railway 
purposes, and it has always taken the lead in designing and equipping cars 
for that purpose. 

In the matter of suburban electric railway service Cleveland has probably 
not an equal in the world. In every direction to the landward lines run 
direct from the Public Square to all the neighboring towns thirty and forty 
miles away. These roads are all equipped with handsome, commodious cars, 
and the service is admirable. 


















BUILDINGS. 


One of Cleveland’s chief glories is found in the magnificent modern build- 
ings which have been erected in the past few years. All over the business 
district there are springing up great steel structures, some of which are fifteen 
and sixteen stories in height, and many more are designed for building the 
coming year. The preliminaries are already begun for the erection of a great 
city hall, and also a public library and Federal and county buildings commen- 
surate with the growth and importance of the city. 








THE PARK SYSTEM. 


THE CITY OF CLEVELAND. 


(loyeland has for several years ranked with the chief cities of the country 
in the number and beauty of its parks. When the work now in hand is com- 


plete 





it will have a system of boulevards and parks second to none in the 








SCENES IN WADE PARK. 


United States. There will 
be a continuous driveway 
around the city, connecting 
a chain of eighteen beauti- 
ful parks, containing 1,300 
acres, and having about 
sixty miles of roads and 
walks. The system is 
under the control of a 
Board of Park Commis- 
sioners which is composed 


of men thoroughly qualified for carrying forward such an important work. 
A competent force of engineers, landscape gardeners, foresters and super- 
jntendents is constantly employed. The board is provided with ample means 
for the prosecution of the work, and the process of development is therefore 


both rapid and satisfactory. 


The Treasurer’s report shows receipts for 1898 to the amount of $1,004,- 
480.09, while the disbursements were $657,452.42, leaving a balance on hand 


at the beginning of the year of $353,027.67. 
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A CONVENTION CITY. 


As a popular convention city Cleveland is second only to New York and 
Chicago. Its accessibility, its delightful climatic ecnditions, its excellent ho- 
tel facilities, its convenience to the great lake resorts, and the well. :nown 
hospitality of its citizens, make it deserving of its popularity as a meeting 
place for bodies of all kinds. It has several large auditoriums, among: them 
being the huge Central Armory, pronounced by the Methodist Conference 
the best place it had ever used; the big Gray’s Armory, Association H:ill, the 
Chamber of Commerce Hall, Germania Hall, Hungarian Hall, and others, 
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Commercial National Bank. National City Bank. Central National Bank. 
PERRY PAYNE BUILDING. 


The members of the American Bankers’ Association, which met here in Sep- 
temnber of this year, were very pronounced in their praises of Cleveland’s 
general attractiveness and the unequalled hospitality of its citizens. While 
the arrangements were in direct charge of local bankers, there was such a 
general co-operation on the part of the various business and social elements 
as to make the delegates feel that they were the honored guests of the city 
as a whole. Like the members of many other important conventions which 
have met here in the past few years, they left Cleveland with the feeling 
that it is entitled to a place in the front rank of America’s great cities. 


THE NATIONAL CARBON COMPANY. 


The manufacture of carbons for electric lighting has attained great impor- 
tance in the industrial world. Without them there could be no arc lamps, 
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and without are lamps there could not be very much illuminating of any kind 
on a large scale. A visit to the Cleveland factory of the National Carbon 
Company by a representative of the BANKERS’ MAGAZINE recently disclosed 
| some interesting facts re- 
lative to the process of 
manufacture. The basis 
is powdered petroleum 
coke mixed with pitch 
and other carbonizable 
liquids into a stiff dough. 
This is moulded into 
rods, pencils, plates, 
bars, battery cells or 
other desired shapes by 
the pressure of power- 
ful hydraulic presses. 
After drying the carbons 
are placed in crucibles 
or furnaces and raised 
to an intense heat, at 
which they are main- 
tained for eight or ten 
days. By carbonization 
of the hydro-earbon li- 
quids the carbon paste 
becomes strongly coher- 
ent, and by the action 
of the heat its conduet- 
ing power is increased. 
The carbons for are 
lamps are then copper- 
plated so as to deerease 
their resistance and to 
insure a more uniform 
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consumption. This process is highly interesting because of the great labor- 
saving devices used in the work. 

The National Carbon Company was organized February 1, 1899, and is a 
consolidation of all the companies in the United States engaged in the manu- 
facture of carbons for electric lighting as well as all the leading companies 
manufacturing carbons for battery cells and plates and electrolytic furnaces. 
The companies included in the consolidation are as follows: The National of 
Ohio, Thomson-Houston, Faraday, American, Washington, Solar, Partridge, 
Phenix and Globe Carbon Companies. The company is capitalized at 
$10,000,000, $5,500,000 of which is common and $4,500,000 seven per cent. 
preferred stock. It has paid dividends on the preferred stock right from the 
start, and it has earned dividends on its entire capital; so that the belief is 
warranted that it will in a reasonable length of time begin to pay dividends 
on its common stock. 

The officers of the old National Carbon Company have the management 
of the new company. For many years the old company practically cont rolled 
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the carbon manufacturing business of the United States, and its officers are 
therefore equipped with ripe experience. The President, Mr: W. H. Lawrence, 
is averitable pioneer in the business, he having been General Superintendent 
of the Brush Electric Company, the first institution in America to make 
electric lighting carbons. The other officers areas follows: First Vice-Presi- 
dent, James Parmelee; Second Vice-President, Webb C. Hayes; General 
Manager, D. D. Dickey (formerly President of the Faraday Carbon Company, 
whose whole life has been spent in this business); Treasurer, H. E. Hacken- 
berg; Secretary, Henry J. Davies; Executive Committee, W. H. Lawrence, 
James Parmeiee, Myron T. Herrick and D. D. Dickey. 

The company employs in its various factories about 1,000 men, and it 
now has an annual output of 150,000,000 electric lighting carbons, aside from 
a heavy business in battery cells, telephone parts, electrolytic carbons, motor 
brushes, ete. Fully three-fourths of this product is made in the Cleveland 
factory, which is one of the best equipped and most modern manufacturing 
plants in the country. It 
covers twenty-five acres of 
ground, and the buildings 
were all constructed prac- 
tically at the same time to 
meet the wants of a busi- 
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W. J. Hayes & Sons. Park National Bauk. 
CUYAHOGA BUILDING. 


hess already established, an obvious advantage over piece-meal construction. 
Ahandsome illustration of the Cleveland plant may be seen on another page. 

As to the present status of the company and its future prospects the 
‘United States Investor” of a recent date says: 

‘The shareholders of the old National Carbon Company became very 
heavily interested in the new company, and have since, as we understand, 
increased their holdings materially. The old company paid for many years 
eight per cent. dividends and accumulated a large surplus. It is good judg- 
ment that the new company was organized on a very prudent and conserva- 
tive basis. Its business is increasing handsomely, and it has been enabled to 
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make a very satisfactory showing without material increase of prices. Its 
product is used by every electric lighting company in America, and it has 
quite a large market for its product abroad, and the company is now about 
to push after foreign trade in 
a way that its new orvaniza- 
tion makes it more capable of 
doing. During the last six 
months it has perfected ear- 
bons used in the so-called in 
closed are lamp, which have 
been made hitherto exelu- 
sively in Germany, and of 
which character of goods up- 
wards of 25,000,000 per annum 
have been imported into this 
eountry. Good results are 
looked for from this new 
branch of the business. 

The company started with 
a working capital of about 
$700,000, which is considered 
ample for its uses. It is en- 
tirely free of debt of any char- 
acter. Its plants are in good 
condition, the plant at Cleve- 
land being very extensive, 
covering about twenty acres 
of land. It was built entirely 
since 1893 and is one of the 
most complete and modern 
manufacturing plants in the 
country, equipped with spe- 
cial machinery of the highest 
type in every particular. The 
company’s business has been 
built up along the line of low 
cost of product and a moder- 
ate profit upon sales, and 
with that policy in the future, 
it is believed that it will prove 








Guardian Trust Co. State National Bank. a conservative investment to 
WADE BUILDING. its shareholders, as the old 


corporation did for many 


years in the past. It has now 4,500 customers. The National Carbon 
Company does not issue any statement of its earnings, but it is understood 
to be doing an enormous business, and the stock is very tightly held by those 
who are termed as insiders.” 


THE AMERICAN SHIP BUILDING COMPANY. 


The American Ship Building Company is a consolidation of the American 
Steel Barge Company, of West Superior, Wis.; the Detroit Ship Building 
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Company, of Detroit; the Chicago Ship Building Company, of Chicago; the 
Milwaukee Dry Dock Company, of Milwaukee; the Cleveland Ship Building 
Company, of Cleveland; the Ship Owners’ Dry Dock Company, of Cleveland ; 
the Giobe Iron Works, of Cleveland; and the Works of F. W. Wheeler & 
Company, of Bay City, Mich. The organization was effected March 1, 1899, 
and is officered as follows: W. L. Brown, President; R. L. Ireland, Vice- 
President; R. C. Wetmore, Secre- 
tary and Treasurer; J. C. Wallace, 
General Manager. In addition to 
building iron, steel and wooden 
steamships and tugs and 
marine machinery, the 
company makes a special- 
ty of liigh-elass yachts of 
all kinds, and it is prob- 
ably better 
equipped for 
this class of . 
work than 
any other 
eoneern in 



















GARFIELD BUILDING—CLEVELAND TRUST COMPANY. 


the country. The consolidated interests have a greater capacity than any 
two of the largest concerns on the Atlantic coast. They can turn out fifty- 
six large freight steamers per year. They constructed the two magnificent 
steel passenger steamers, ‘‘ North West” and ‘‘ North Land,” the largest 
and finest vessels afloat on the lakes, the former having a speed of twenty- 
two miles an hour and the’ latter of twenty-two and a half miles an hour. 
The United States steamships ‘‘ Gresham” and “ Algonquin,” each of which 
has a speed of twenty-one miles an hour, are of their construction, as is also 
the famous steam yacht ‘‘Comanche” and many others of that class. Else- 
Where will be found views of their Cleveland ship yards and dry docks, the 
largest on the lakes. 
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THE CLEVELAND HARDWARE COMPANY. 


The Cleveland Hardware Company is one of Cleveland’s most substantia] 
manufacturing institutions. It manufactures wagon and carriage hardware 
direct from the billet, having its own rolling mill in connection with the fac- 
tory. It employs about 700 people, and its annual output approximates irons 
for 400,000 carriages, 150,- 
000 farm wagons, and 75,- 
000 sleighs. The company 
has a_ paid-up capital 
stock of $300,000, and it 
does a business of about 
$1,000,000 per year. An 
excellent view of the fae- 
tory may be seen on an- 
other page. 

As will be readily ob- 
served, the company is on 
a very firm basis. It has 
all the business it ean 
handle, running its fac- 
tories twenty-four hours 
a day, and it pays gcod 
dividends to its  stock- 
| holders. But just at this 
ee A time its most interesting 

feature is its treatment 

of its employees. Mr. 

Charles E. Adams, the 

Vice-President and Gen- 

eral Manager, has intro- 

duced a plan which is 

making the factory one 

of the models of America, 

UNION NATIONAL BANK. and which, if universally 

adopted, will mean the 

final solution of the capital and labor problem, and do more towards elevat- 

ing the workingman than all the sophisms of economic writers and all the 

prejudiced utterances of extremists on both sides of the question combined. 

The plan, while not entirely original with Mr. Adams, is yet so broadened in 

its scone and so fraught with his practical ideas as to make him entitled to 
full creait for its fruition. 

The first step taken was that of causing to be organized a mutual benefit 
society among the employees, which pays weekly benefits to all of its mem- 
bers in ease of sickness or in the event of disabflity through accident. It is 
officered and controlled by the men themselves, and serves as very clieap and 
satisfactory insurance. 

A bath house, containing ten bath rooms and ample facilities for good 
shower baths, was next inaugurated. The baths are free to the employees 
and can be taken at any hour of the twenty-four. The idea not only en- 
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courages cleanliness, but enables the men to enjoy a privilege they cou!d not 
otherwise have and makes fresher, better workmen of them. 

The spirit of cleanliness does not stop with the baths. It is carried to 
every nook and corner of the big factory. Every bit of rubbish and dirt igs 
cleared away every day, and order and neatness everywhere prevail. The 
advantages to all concerned are obvious. 

The restaurant feature is one of the most interesting. Clean, wholesome 

food is furnished at actual cost. A pint of 
Ps good coffee, with sugar and cream, costs one 

cent; sandwiches three cents, and egys one 
cent each. In the winter season it is pro- 
posed to furnish a bow] of excellent soup for 
three cents. Cigars can be had for one cent 
each and tobaeco at eost. In fact. Mr 
Adams says he proposes to give the saloons 
a good run for their money by underselling 
them in everything except intoxicating 
liquors. Credit checks are issued good at 
the restaurant, and they are deducted from 
the pay on the bi-weekly pay-days. 

A reading-room is established where all 
the trade papers and magazines received 
at the office are placed on file. Besides cul- 
fee tivating a taste for reading, this feature is 
Ta eck Bee raluable in that it keeps the men thorough- 
ly informed as to the business in which 
they are engaged, and helps to perfect them 
in their work. 

Another part of the system is that of 
hearing suggestions from the men, many of 
which are acted upon by the management 
and prove beneficial. Prizes amounting to 
$200 are given for the best suggestions every 














FIRST NATIONAL BANK. six months. 
Mr. Adams says the perfect working of 


his plan is due to the fact that the men receive all these benefits on an inde- 
pendent basis. They are made to understand that they are not dependent 
in any sense, and at the same time they are made to feel that they are just 
as much an essential part of the institution as the manager himself. It ap- 
peals directly to their manhood and forces upon them the self-evident fact 
that their services are appreciated. It puts them in touch with the affairs 
of the company, and makes them feel an interest in their work which they 
had never before felt. 

Mr. Adams says that while every employee is directly benefited by the 
plan and every one is made to feel that he is working under the roof of an 
institution partly his own, there is yet no great philanthropy behind it all. 
It is purely a business arrangement from which the company derives benefits 
fully as great if not greater than the men themselves. It pays the highest 
market price for its labor, and by adding a trifle more to the expense account 
receives in return an increased efficiency in its service which could not oth- 
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erwise be obtained. In a word the plan is the broadest kind of co-operation 
without the slightest sacrifice of individuality; it is the best of business 
methods because it yields the best returns; and it completely effaces the 
dividing line between labor and capital, and, by a happy combination of self- 
interest and mutual helpfulness, establishes the only brotherhood of man 
that is possible on this earth. 


THE WELLMAN-SEAVER ENGINEERING COMPANY. 


The growth of this concern, from a business standpoint, is one of the mar- 
vels of this marvelous city. Organized in 1896, it has already constructed 
some of the largest manufacturing plants in the United States, and it has 
take: contracts for plants in England, Germany, Russia, China and Japan. 
Its work is divided into three distinct branches. The first includes a consult- 
ing e:: zineering practice in a general sense, the solution of new problems in 
that <cienece, and making reports, estimates and plans for various lines of 
work. The second line of work is that of furnishing complete sets of plans 
and specifications to parties who have their own works and who wish to make 
improvements in their old plants with their own machinery. This line of 
practice is obviously of great advantage, as it gives the parties interested the 
benefit of the combined experience of the officers of the company, and en- 
ables them to begin work with estimates and drawings which have been made 
the subject of special study to suit the requirements of each case. The third 
division of the work is that of contracting for and the complete installation 
of large plants, or for portions of the machinery. In this branch the com- 
pany has been very successful and given perfect satisfaction. It assumes en- 
tire charge of the work, from designing to installation, and turns it over to 
the owners in perfect working order. The company employs fifty engineers 
and draughtsmen, and it is at present engaged on some very large contracts. 

The accompanying illustrations show something of the wide range of its 
work. The officersof the company are as follows: S. T. Wellman, President: 
J. W. Seaver, Vice-President ; C. H. Wellman, Engineer ; T. R. Morgan, See- 
retary ; A. D. Hatfield, Treasurer. 


OTHER INDUSTRIES. 


The Federal Steel Company, while its plant is located at Lorain, is eeonom- 
ically a Cleveland institution. Besides this there are three great steel roll- 
ing mills in the city, two large iron rolling mills, four important rod and wire 
rolling mills, five blast furnaces, Bessemer converters and a large number of 
other iron and steel works. One of the immense plants of the Westinghouse 
General Electric Company is located here, as are also several large concerns 
engaged in the manufacture of electrical equipments of various kinds. The 
Brush electric light and dynamo found their origin in Cleveland. The body 
of the largest telescope in the world was constructed here, and the finest 
astronomical instruments are turned out of its factories. The two great 
petroleum refining companies were developed in Cleveland, and still have their 
headquarters here. One of the largest and best equipped fish warehouses is 
located in Cleveland, and it is the headquarters of the Lake Erie fisheries. 
Cleveland has fifteen planing mills and its lumber interests are among the 
largest on the lakes. In 1898 upwards of 40,000 cars of lumber were received 
and shipped. 
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THE SOCIETY FOR SAVINGS. 


This is one of the most unique as well as one of the most creditable of 
America’s great financial institutions. Few, if any others, are fashioned on 


its plan, and it stands as a never-decaying monument to the foresight of its 


founders, the wisdom and integrity of its managers and the frugality and 


thrift of its members. The Society was organized June 18, 1849, under a. 


charter granted by a Special Act of the Ohio Legislature, as ‘‘A benevolent 
institution, without capital, managed by trustees without salary, in the inter- 
ests of depositors only, to whom profits are paid, or for whose benefit they 
are accumulated and reserved.” Business was begun in a room twenty feet 
square in the rear of the Merchants’ Bank, a branch of the State Bank of 
Ohio. The rental rate was $75 per year. Mr. Taintor, the Treasurer of the 
Society, was also teller in the Merchants’ Bank, and the business hours were 
fixed to accommodate hiin in his duties in both capacities. The first deposits 
were received August 2, 1849. The following table shows the remarkable 
growth of the Society : 


Total deposits received to August 1, 1899. ..........ccccccccccccccccccs $290,089,436 . 63 
Total deposits paid to August 1, 1800. ..... cc ccccccccccccccccccccccess 257,836,291 .08 

Balance on deposit August 1, 1899. .............. cece ceeeee $32,253,1415.55 
Total dividends paid to depositors to August 1, 1899................. $19,226,777 . 94 
Daily average of dividends during the year ending August 1, 1899.. 3,152.24 
Daily average of transactions during the year ending August 1, 1899 747.00 
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Proportion. 
" Deposits. Depositors. | aves pm. 
YEAR. Raie « of LL ————«f  £ =ttrt 
Population. ll res 4 te eat Rate ¢ f of each ulation. 
‘ ate %0 . até * OF account. 
| Amounts. ‘increase. Numbers.) increase. 
1850.... 17,084 |... 9,471.55) .... | 130 es. | $72.86 1in131 
1860. ... 43,417 | 154 403,370.93 4,158 2 385 1,734 | 169.12 lin 18 
1870... 92,329 | 113 aaa 315.73 | 702 9,499 298 340.80 lin 9 
1880. ... 160,146 | 73 9,284,605.99 186 22,584 137 411.11 lin 7 
1890.... 261.546 | 63 19,279 4 66 | 107 41,498 84 454.57 lin 6 
1899.... 400,041 | 53 32,253,145.55 67 54,966 33 586.78 lin 7 








While the Society is controlled by a Board of Trustees, who have semi- 
weekly meetings, the details are under the immediate direction of Col. Myron 
T. Herrick, President, and Albert L. Withington, Treasurer, on whose judg- 
ment, foresight and prudence its success depends. The fact that the deposits 
have reached the enormous sum of $32,253,145, and that one person in every 
seven of the population of Cleveland isa depositor, leaves no room for doubt 
as to the faith of the community in the integrity of the institution. 





CLEVELAND BANKS AND BANKERS. 


BANK OF COMMERCE NATIONAL ness May 31, 1899, with a capital of 
ASSOCIATION. $2,000,000 and surplus of $1,000,000, 

Among the leading financial insti- both of which are the largest in the 
tutions of Cleveland is the above- city. It is a successor to the business 
named bank, which commenced busi- of the National Bank of Commerce, 
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and the Western Reserve National 
Bank. Its suecess was assured from 


GEORGE A. GARRETSON, 


President Bank of Commerce National Asso- 
ciation. 


the start, but it has exceeded the ex- 
pectations of its managers. It now 
has deposits of about $7,000,000 and 
loans of upwards of $7,000,000. Its 
officers are: President, George A. 
Garretson, formerly President of the 
National Bank of Commerce; First 





GEORGE 8. RUSSELL, 


Cashier Bank of Commerce National Asso- 
ciation. 
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Vice-President, Samuel Mather, for- 
merly President of the Western Re- 
serve National Bank; Second Viee- 
President, Jeptha H. Wade: < ashier, 
George S. Russell, formerly Cashier 
Western Reserve National Bank; 
Assistant Cashier, G. L. Clewel]‘ 
formerly Assistant Cashier Western 
Reserve National Bank. 


THE CENTRAL NATIONAL BANK. 


This is one of Cleveland's most 
popular banks, and is located in the 
Perry Payne Building, a view of 








J. J. SULLIVAN, 


Cashier Central National Bank. 


which is shown on another page. It 
began business May 26, 1890, having 
been organized by Mr. J. J. Sullivan, 
the Cashier, who has been the Man- 
aging Director since its organization, 
and the splendid success of the bank 
is largely due to his conservative and 
prudent management. Its last pub- 
lished statement shows deposits to 
the amount of $4,424,437 and loans 
$4,216,000. 

The officers are: Thomas Wilson, 
President; J. J. Sullivan, Cashier; 
C. A. Paine, Assistant Cashier. A 
comparative statement, which is of 
considerable interest, may be found 






















































on another page. It shows remark- 
able progress in the nine years of its 


existerice. 


THE FIRST NATIONAL BANK, 

This is one of the oldest National 
banks in the United States, its origi- 
nal charter being No. 7, and the date 
of its organization being 1863. Its new 
charter No. is 2690. It has excellent 
facilities for handling Northern Ohio 
busines=, and it gives careful atten- 





THOS. H. WILSON, 


Cashier First National Bank. 


tion to every account it receives. It 
is under careful management, and 
gives its customers all the advantages 
of its facilities. It has a capital of 
$500,060 and surplus of $100,000. Its 
deposits are $2,400,000 and show a 
gradual and healthy inerease. Its 
officers are: James Barnett, Presi- 
dent; Thos. H. Wilson, Cashier; John 
R. Geary, Assistant Cashier. 


THE UNION NATIONAL BANK. 


This is one of Cleveland’s most solid 
and substantial financial institutions. 
It has a capital of $1,000,000 and its 
surplus and profits amount to $267,- 
000. its deposits are upwards of 
39,500,000. Its officers and directors 
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are among the best business men and 
heaviest capitalists in the Middle 
West, and it is regarded as a verita- 
ble Gibraltar among the banks in this 





E. H. BOURNE, 
Cashier Union National Bank. 


portion of the country. <A view of 
the building appears on another page. 
Its officers are: M. A. Hanna, Presi- 
dent; Leander McBride, Vice-Presi- 
dent; E. H. Bourne, Cashier; E. R. 
Fancher, Assistant Cashier. 


W. J. HAYES & SONS. 

This is one of Cleveland’s creditable 
and prosperous financial institutions. 
It was founded in 1882, by W. J. 
Hayes, one of Ohio’s leading conser- 
vative financiers. For a number of 
years they have made a specialty in 
municipal and corporation bonds, and 
to-day they are among the leaders 
throughout the United States in that 
line of investment securities. They 
are located on the Superior Street side 
of the Cuyahoga Building, a view of 
which we present on another page, 
and they also have an office in Bos- 
ton, Mass., at 111 Congress St. The 
firm is composed of Wm. J. and Harry 
E. Hayes, and is a meiber of the 
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American Bankers’ Association. Mr. 
Harry E. Haves he‘ng on the Recep- 





Won. J. HAYES, 
Of W. J. Hayes & Sons. 
tion Committee during Convention 
week. 


PARK NATIONAL BANK. 
This progressive bank opened for 
business July 1, 1895, with a capital 
of $500,000. In just four years from 
that date its deposits had reached 
$3,416,150. It isloeated in the Cuya- 





JOHN SHERWIN, 
Cashier Park National Bank. 


hoga Building on the Public s; juare, 
and it is very popular with the mer. 
cantile and manufacturing trade. Its 
success is due to judicious and eon- 
servative management and a spirit of 
progressiveness, which have marked 
its course from the beginning, and it 
holds its customers by its uniform 
courtesy and fairness. Its officers 
are: President, H. A. Bishop; Vice- 
President, R. A. Harmon; Cashier, 
John Sherwin; Assistant Cashier, 
F. J. Woodworth. 


THE GUARDIAN TRUST COM. 
PANY. 

Few financial institutions in Cleve- 

land have had a more steady and 

substantial growth than the Guardian 


™ 





H. P. McINTOSH, 
President Guardian Trust Company. 


Trust Company. It does strictly a 
Savings bank and trust business, and 
by good management it has built up 
an excellent business in both lines. 
In the past eighteen months its de- 
posits have increased from $1,100,954 
to $3,337,765. Its stockholders and 
directors embrace a larger number of 
leading bankers, capitalists and busi- 
ness men than any other institution 
of its kind in the Middle West, and 
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its solidity is therefore assured. Its 
officers are: H. P. MelIntosh, Presi- 
dent; Geo. A. Garretson, First Vice- 
President; John H. Farley, Second 
Vice-President; Wm. G. Dietz, Sec- 
retary; Chas. L. Mosher, Treasurer. 
Among its directors are Hon. M. A. 
Hanna, United States Senator; John 





Wo. G. DIETZ, 
Secretary Guardian Trust Company. 


F. Whitelaw, President of the Na- 
tional City Bank; General George A. 
Garretson, President of the Bank of 
Commeree National Association ; 
General James Barnett, President of 
the First National Bank; Hon. John 
H. Farley, Mayor of Cleveland; and 
J. H. Wade, capitalist. 


THE EUCLID AVENUE NATIONAL 
BANK. 


This is one of Cleveland’s most pro- 
gressive banks. It was organized in 
1886, and has had a steady, substan- 
tial growth until it now has deposits 
to the amount of $4,660,424 and 
loans and investments amounting to 
$4,125,436. Some of Cleveland's heav- 
iest capitalists are among its stock- 
holders and directors, and it is man- 
aged on a courteous and liberal basis. 
It has a capital of $500,000, surplus 
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and undivided profits amounting to 
$250,000. Its officers are: S. L. Sev- 
erance, President; Kaufman Hays, 





C. E. FARNSWORTH, 
Cashier Euclid Avenue National Bank. 


Vice-President; C. E. Farnsworth, 
Cashier. Its directors are: H. E. 
Andrews, H. R. Hatch, Kaufman 
Hays, F. F. Hickox, S. L. Severance, 
H. E. Myers, James Parmelee, Ben- 
jamin Rose, L. H. Severance. 


THE DIME SAVINGS AND BANK- 
ING COMPANY. 

This is one of the solid institutions 
of Cleveland. Its officers and direct- 
ors embrace some of the leading man- 
ufacturers, merchants and attorneys 
of the city, and it is ably and pru- 
dently managed. Besides doing a 
large savings business it has a com- 
mercial department and also a trust 
department, it being a trust company 


under the Banking Act. Its facilities 
for commercial business are excellent 
and it has a heavy volume in that 
line. Its deposits on October 1, 1899, 
were $4,418,802. It has a capital of 
$300,000 and surplus and profits to 
the amount of $112,000. Its officers 

M. G. Watterson, President; 
M. Burke, First Vice-President; 


are: 
O. 













































E. W. MOORE, 
Cashier Dime Savings and Banking Company. 


E. T. Hamilton, Second Vice-Presi- 
dent; E. W. Moore, Secretary and 
Treasurer; F. H. Townsend, Assist- 
ant Secretary and Treasurer. 

THE CLEVELAND TRUST COM- 

PANY. 

The substantial: growth of this in- 

stitution is indisputable evidence of 





J. G. W. COWLES, 
President Cleveland Trust Company. 
the fact that conservatism and pro- 
gressiveness can go hand in hand in 
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the management of financial cocerns, 
Its offices are located in the (Garfield 
Building, one of Cleveland's most 
substantial business buildings, a view 
of whieh is shown on another page, 
In addition to their trust business, 
they do a general banking business 
and have the most convenient and 
best equipped safe deposit vaults in 
Ohio. The stockholders are among 
the best of Cleveland’s business men, 
and its management is safely conser- 
vative yet highly progressive. Its 
deposits have increased in four years 
from $268,091 to $4,145,909. Its offi- 
cers are: J. G. W. Cowles, President; 
H. A. Sherwin, H. A. Garfield and 
Amos B. MeNairy, Vice-Presidents; 
E. G. Tillotson, Secretary and Treas- 
urer; C. O. Patch, Assistant Secre-. 
tary and Treasurer; J. R. Wyllie, 
Cashier. 


THE STATE NATIONAL BANK. 


The State National Bank has 
achieved its success by its up-to-date 
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H. C. ELLISON, 
Vice-President State National Bank. 
methods and its uniformly courteous 
treatment of its customers. It gives 
special attention to business entrusted 
to its care by country correspondents, 


































and it is prompt in all its dealings 
with that class of trade. Through its 
superior ‘management, it commands a 
business that is constantly increasing. 
It has a capital of $500,000, a surplus 
of $120, 00 and deposits to the amount 
of $3,500.00. Its officers are: M. A. 
Bradley, President; H. C. Ellison, 
Vice-President; H. R. Sanborn, Cash- 
ier; B. A. Bruce, Assistant Cashier. 


THE CLEVELAND NATIONAL 
BANK. 


The Cleveland National Bank, 
Cleveland, Ohio, was organized in 
1883 by Mr. P. M. Spencer, who prior 
to that time had been Assistant Cash- 
ier at the First National Bank, Cleve- 
land. The capital stock was at first 
made $350,000, but two years later 
was increased to $500,000. It has 
always been conducted on a very con- 
servative line. At present it has a 
surplus and undivided profits of $118, - 
000; deposits of $1,500,000; discounts, 
$1,700,000. In 1892 Mr. Spencer, 
after having been in active work in 
banking for thirty years, resigned 
from the cashiership and active work 
and was made Vice-President at once, 
and though he has ever since super- 
vised the bank and given it the benefit 
of his long experience, he has not felt 
that he was tied down to business as 
before, and has spent quite a large 
portion of his time in European and 
American travel. When at home he 
is, however, regularly at his post. 

The other officers are: President, 
Hon. 8. 8S. Warner, of Wellington, 
Ohio, who was State Treasurer of 
Ohio for three terms; Cashier, T. W. 
Hill; Assistant Cashier, H. E. Green. 
Directors: S.S. Warner, P. M. Spen- 
cer, N. O. Stone, of N. O. Stone & 
Co., Shoe Dealers; H. Tiedemann, 
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President of the United Banking and 
Savings Co.; S. H. Tolles, of Kline, 
Carr, Tolles & Goff, Attorneys; F. 
W. Wardwell, of Wardwell & Co., 
Fancy Goods; I. N. Topliff, of the 
I. N. Topliff Manufacturing Co. 


THE COMMERCIAL NATIONAL 
BANK. 

The Commercial National Bank, a 
view of which appears on another 
page, is one of the largest banks in 
the point of capital and surplus in 
the city of Cleveland, its capital being 
$1,500,000, and it having a surplus 
of $300,000. Commenced business 
March 1865, succeeding the Com- 
mercial Branch of the State Bank of 
Ohio, established 1846. It is owned 
and controlled by some of Cleveland’s 
foremost business men, and it has a 
good local and foreign business. The 
officers are: Charles A. Otis, Presi- 
dent; Joseph Colwell, Vice-President ; 
W. P. Johnson, Cashier. 


THE NATIONAL CITY BANK. 


One of the oldest banks in the city 
is the National City Bank, located in 
the Perry Payne Building, a view of 
which is presented in this number. 
It is one of the 361 National banks 
on the roll of honor as having surplus 
and profits in excess of its capital. 
In that respect it ranks first in Cleve- 
land, third in the State, and 198th 
in the United States. Its capital is 
$250,000 and it has surplus and undi- 
vided profits to the amount of over 
$300,000. Its officers are: John F. 
Whitelaw, who has been connected 
with the bank for forty years, Presi- 
dent; T. W. Burnham, Vice-Presi- 
dent; E. R. Date, who has been con- 
tinuously connected with the bank 
for thirty-five years, Cashier. 
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CHIEF EXECUTIVE OFFICERS OF THE AMERICAN 
BANKERS’ ASSOCIATION. 





*WALKER HILL, 
PRESIDENT. 


Walker Hill, President of the American Exchange Bank, St. Louis, Mo.. 
and the new President of the American Bankers’ Association, was born at 
Richmond, Va., May 27, 1855. He comes of English and Huguenot stock. 
His great grandfather was Col. Humphrey Hill, of London, who came to this 
country in 1723, settling in King and Queen County, Virginia. 

His ancestors were all identified with educational interests. From Col. 
Humphrey to Mr. Hill’s father, they were in charge of Rumford Academy, a 
high-class preparatory school at which a large number of our prominent men 
were prepared for college. Mr. Hill’s mother was the daughter of William 
Grimes Maury of ‘* Old Mansion,’’ Caroline County, Va. The name is one of 
the most renowned in the annals of the Old Dominion State. 

Mr. Hill was educated at a private school at Richmond. In July, 1871, he 
took the position of collector for the Planters’ National Bank of that city. 
One year afterward he was appointed assistant teller, which position he 
occupied one year, when he became teller of the bank. In this post he served 
eight years. In 1881 he was offered the position of Cashier in the City Bank 
of Richmond, which he accepted. He remained with the City Bank until 
1887, when (having married in 1885 Miss Lockwood, daughter of the late 
Richard J. Lockwood, St. Louis) the directors of the bank of which he is now 
President offered him the cashiership. 

In 1888, the time of his association with the bank, its capital was $200,000, 
its surplus about $70,000, and its deposits about $200,000. It was soon per- 
ceived it would be expedient to increase the capital to $500,000, which was 
done. To-day it has $500,000 capital, $350,000 surplus, $48,000 undivided 
profits and over $4,000,000 deposits. This growth has been conducted on 
conservative lines and under the shrewd guidance of Mr. Hill, who became 
its President in 1894. The bank is to-day one of the strongest and one of the 
most progressive institutions in the country. 

At Atlanta Mr. Hill was elected a member of the Executive Council of the 
American Bankers’ Association for three years. At the Detroit convention 
he was elected Treasurer, at the Denver convention First Vice-President, and 
at the Cleveland convention President. 

Mr. Hill is active in semi-public affairs in St. Louis, and is treasurer of the 
following societies and associations: The Business Men’s League, the Hospital 
Saturday and Sunday Association, the Humane Society of Missouri, the 
Diocese of Missouri in the Protestant Episcopal Chureh, and Chairman of the 
Finance Committee of the St. Louis Y. M. C. A. He is also Chairman of the 
Banking and Currency Committee of the National Board of Trade of 
the United States. 
 #A portrait of Mr. Hill, engraved especially for the MAGAZINE from a recent photograph, 
is presented in this issue as a title illustration. 
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Two of his brothers are in the banking business. 
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They are William Maury 


Hill, Cashier of the State Bank of Virginia at Richmond, and Lewis Fontaine 
Hill, tel:er of the Planters’ National Bank of Richmond. 


ALVAH TROWBRIDGE, 
FIRST VICE-PRESIDENT. 


Mr. 





ALVAH TROWBRIDGE. 


until the recent convention, when he 


COL. MYRON 

CHAIRMAN EXEC 

The selection of Col. Myron T. Her- 
rick, of Cleveland, as Chairman of the 
Executive Council, was no doubt a 
wise one. Col. Herrick was born in 
Huntington, Lorain county, Ohio, Oct. 
9, 1854. Heattended the schools there 
and later at Oberlin and Delaware, 
taking the degree of A. M. in the Ohio 
Wesleyan University. He was admit- 
ted to the bar in 1878, and practiced 
law until 1886. In June, 1886, he orga- 
nized the Euelid Avenue National 
Bank and served as a director and 
member of the finance committee. In 
September, 1886, he accepted the posi- 
tion of Secretary and Treasurer of the 
Society for Savings. In 1894 he was 
made President of the Society, and he 
still fills that office. In 1891 he was 


Trowbridge is a native of New York State, having been born in 


Putnam county about sixty-two years 
ago. In 1853 he entered a country 
bank as clerk, and in 1868 came to 
New York city. He was for several 
years paying teller of the National 
Bank of North America, of which he 
became Cashier in 1883, and was 
elected Vice-President on June _ 30, 
1897, holding that office until recently, 
when he resigned to become President 
of the North American Trust Com- 
pany—an institution with $3,000,000 
capital and surplus. It will be seen 
from this that his banking connections 
have been of the highest sort, and he 
has also been an active and efficient 
worker in the executive council, of 
which he became a member in 1896, 
and was soon after elected chairman, 
continuing to serve in that capacity 
was made First Vice-President. 


T. HERRICK, 
UTIVE COUNCIL. 





CoL. MYRON T. HERRICK. 
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THE HOLLENDEN HOTEL—CONVENTION HEADQUARTERS. 


made a Colonel on Governor McKinley’s staff. He was a delegate to the 
Republican National Convention of 1888 and 1896, and a presidential elector- 
at-large in 1892. 

The following are some of his most important business connections : Pres- 
ident of the Society for Savings; director and member of the executive com- 
mittee of the National Carbon Company; chairman of the board and chair- 
man of the executive and financial committees of the Wheeling and Lake 
Erie Railroad; director in the Continental Trust Company of Baltimore; 
director in the Trust Company of America of New York; director in the Cleve- 
land Electric Railway; director and member of the executive committee of 
the American Cereal Company; director and member of the executive com- 
inittee of the Cleveland Electric Illuminating Company; director in the Mis- 
souri, Kansas and Texas Railroad system, and director in the Cleveland and 
Mahoning Railroad Company. He is also directly interested in a number of 
minor corporations and private enterprises, 
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TW ENTY-FIFTH ANNUAL CONVENTION, HELD AT CLEVELAND, OHIO, 
SEPTEMBER 5,6 AND 7, 1899. 


(CLEVELAND was expected to give a generous welcome to the American 
Bankers’ Association, for the city has an established reputation in entertain- 
ing conventions. The expectations were more than fulfilled, and nothing 
whicli the bankers and people generally could do to make the meeting suc- 
cessful and pleasant was overlooked. Col. Myron T. Herrick and wife opened 
their home to the bankers, and entertained them most hospitably. This 
reception was the most agreeable feature of a convention marked by many 
delightful social incidents. The reception and supper at the Armory, the 
excursion on the lake, and other forms of entertainment, were also thoroughly 
- enjoyed by the visiting bankers. 

The city of Cleveland itself proved one of the greatest objects of interest 
to most of the delegates. Its splendid business structures, magnificent 
residences, beautiful parks and streets, and more than all the magnitude of 
its commercial and manufacturing enterprises, excited the wonder and admir- 
ation of many who had never visited the city, or who had not seen it in recent 
years. The MAGAZINE presents elsewhere a review of the city’s progress, pre- 
senting a striking record of growth and development. The city is especially 
strong in its banking institutions—an unfailing index of commercial and 
industrial power. 

It will, we are sure, be the pleasure of everyone who attended the con 
vention to proclaim the greatness of Cleveland, not only for its material 
resources, but for its people who have been the architects of its greatness and 
whose progressiveness and energy afford a sure guaranty of its continuance. 


FIRST DAY’S PROCEEDINGS. 


The Twenty-fifth Annual Convention of the American Bankers’ Association con- 
vened in the Chamber of Commerce, Cleveland, O., on Tuesday, September 5, 1899, 
at 10 o’clock, a. M., President George H. Russel, of Detroit, in the chair. 

THE PRESIDENT: The Vice-Presidents will please take seats upon the platform. 
As the hour set for calling the Convention to order has already long since passed, 
the meeting will begin. 

Gentlemen of the American Bankers’ Association, by virtue of the authority in 
me vested as your President, I now call the Twenty-fifth Convention of this Associa- 
tion to order. The Rev. Dean Williams, of Trinity Cathedral, will invoke God’s 
blessing upon the deliberations of our assembly. 


PRAYER BY REv. DEAN. WILLIAMS. 


Lord of all merey and might, Who art the Author and Giver of all good things, Who 
giveth unto men the power to get wealth, grant with that power grace ever to use it aright 
to Thy glory and to the blessing of mankind. 

Be present, we beseech Thee, in the councils of these, Thy servants, that they may be 
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imbued with that wisdom which cometh to every man from on high. Teach them the zacred- 
ness of things material and secular, that they may consecrate all to Thee and Thy service. 
Whatsoever they doin word or deed, may they do allin the name of Jesus Christ, Thy Son, 
our Lord. Save them from all error, ignorance, pride and prejudice, and from the sin of 
coveteousness, which is idolatry. Grant that gold may be unto them not as a firmament 
which shall shut out the vision of Thee and things celestial, but as a shining pavement under 
the feet of life and on its use and service they may move to and fro as upon the strects of the 
New Jerusalem. 

Direct them in all their doings with Thy most gracious favor and grant unto them Thy 
continued help, that in all their works begun, continued and ended in Thee they ma\ slorify 
Thy holy name, and finally by Thy mercy obtain everlasting life through Jesus Christ our 
Lord, Amen. 


THE PRESIDENT: Gentlemen, the first order of business is the calling of the roll, 
M. M. Wuirte, of Cincinnati, O.: I move that the calling of the roll be dispensed 


with. 
W. C. CoRNWELL, of Buffalo, N. Y.: I second that motion. 











i thas it 


RESIDENCE OF COL. MyRON T. HERRICK, WHERE RECEPTION WAS HELD. 


Tue PRESIDENT: All in favor of the motion, that the calling of the roll be 
dispensed with, will say aye, opposed no. Carried. 

THE PRESIDENT: The Mayor of the city is unable to be present to welcome us 
this morning, and, in his absence, Mr. T. H. Hogsett, Director of the Law Institute, 
of Cleveland, will deliver the welcoming address to the delegates to this convention 
on behalf of the city of Cleveland. 


ADDRESS OF WELCOME By T. H. HoGsetrt, Drrector oF LAW INSTITUTE, 
CLEVELAND, O. 


Gentlemen of the American Bankers’ Association—On account of illness in his 
family Mayor Farley asked me yesterday to represent him at this meeting, and 
therefore I am here in his place. 

Heretofore I have imagined that if I could successfully cope with one banker at 
a time I would be doing reasonably well, though I might not be able to say so much 
for the banker. Now that I am called upon to meet more than one I give you warn- 






















































AMERICAN BANKERS > ASSOCIATION. 511 


ing in advance that if the interest account against me when I shall have finished is 
to be in proportion to the numbers I see before me I shall at once resort to the bank- 
ruptcy court for relief. I believe that as a rule lawyers are fond of the society of 
bankers —at least, until the loan has been obtained, and then, as I understand it, the 
banker rather seeks the society of the lawyer at intervals. 

You will undoubtedly be interested to learn that in our profession I quite fre- 


quent!y hear complimentary references and comments upon these meetings, called 
bankers’ conventions, and particularly upon the worthy motives which bring you 
togeticr. We understand, of course, that one of your chief purposes is to reduce 
the raic. But seriously, gentlemen, the meeting in convention of that vast body of 
men 10 occupy the most important place in the business affairs of this country 
must \: its objects and purposes mean much to the industrial, commercial and finan- 
cial world. Iam not one of those who deprecate the existence of banks. I believe 
the tine has come when the banker provides the conduits through which the life 
blood of the vast interests of this country flows, and that banks are the power houses 
of American industrial and commercial institutions ; each banker is the governor 
on the engine, and each bank is or should be a bulwark of safety behind which the 
credit of the entire country may seek shelter from the storms of the radical and 


reckless. We often hear it said that there are too many banks, but it is just as fre- 
quently said that there are too many lawyers, too many grocers, too many dry goods 
stores, and the like, and my observation has led me to the conclusion that the variety 
is less in the banking business than in any other. I believe the vast majority of 
those in the banking business are of that careful, cautious and conservative disposi- 
tion which is so essential to the stability and permanency of our institutions. Those 
of us who seek credit apply to the banker. Those of us who seek letters of 
recommendation or certificates of good character apply to the banker. Those 
of us who seek aid in time of need apply to the banker. When we are 
worthy we receive what we ask for, as a rule. Of course, there are exceptions. 
Sometimes you will find one of those close-fisted niggardly souls, claiming to be a 
banker, who will never under any circumstances loan you a dollar unless you give 
him two dollars to hold as security and with the right reserved to him to keep one 
of them for what he is pleased to term the ‘‘ accommodation” to you, and who 
thinks that no man is honest or of any moral character who is not engaged in the 
banking business. But I venture the assertion, gentlemen, that you never saw that 
kind of a man at a bankers’ convention. They would’nt attend unless they could 
get transportation for the round trip for one fare and could board for nothing with 
some relative. 

In my opinion, the influence of the banker upon things most vital to the interests 
of the people cannot be overestimated. If the force of their calm and deliberate 
judgment, supported by that well directed action of which they are so capable, be 
exercised in favor of those measures most conducive to the welfare of the people, 
good results must follow and the banks and the bankers be a blessing to the country. 
If, on the other hand, they neglect to carry their able judgment and discretion into 
all the things over which they necessarily have much influence they do an injury to 
themselves and their countrymen almost irreparable. They injure themselves by 
destroying their rights to the confidence of the people ; they injure the people by 
destroying the confidence reposed in them, to say nothing of the destruction, disas- 
ter and distress which may follow in the wake of such neglect of duty or the wrong- 
ful exercise of power. 

I believe in what I shall term the bankers’ conservatism in all things, and such 
conservatism can be no more wisely or judiciously exercised than in the matter of 
the aggregation of capital. While I am not opposed to a reasonable combination of 
capital and skill in industrial pursuits, it is my opinion that great trusts and monop- 
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olies are a menace to American institutions, and that the bankers of the country can 
and should do much. in the way of restraining them, and thereby avert the conse- 
quences that must inevitably follow an era of successful promotions in this line. 
All aggregations of.capital and of property, or either, should be under such restric- 
tions and control as will best serve and protect the interests of all concerned, and no 
greater influence can be brought to bear by such restrictions than that which the 
American banker is so capable of exercising. Gentlemen, Ido not wish you to 
under-tand that I subscribe to the proposition that the American bankers are greater 
than the American people. I simply say that their opportunities for doing good 
or promoting evil are many, and great indeed, and I hope the time will never come 
when the true American citizen will have cause to say that the American banker is 
no longer entitled to confidence because he has exercised his judgment and directed 
his power in support of policies detrimental in any degree to the best interests of 
the people. 

I have spoken thus briefly of the esteem in which the American bankers are held, 
and of some of the causes which merit that high regard. I only desire further to 
say that no more practical demonstration of their greatness could have been exhibited 
than the choice by this Association of the city of Cleveland as the place for holding 
this Convention ; and, gentlemen, while the citizens of our city could but deplore 
the coming of those who might bear with them that type of ignorance which begets 
callousness, they hail with delight that good citizenship which is born of intelligence 
and recognizes and yields obedience to the law. Therefore, on behalf of our people, 
I bid you welcome. 

THE PRESIDENT: On behalf ef the Cleveland bankers, Mr. E. H. Bourne, Vice- 
President of the Clearing-House of Cleveland, will also welcome us. I take great 
pleasure in introducing Mr. Bourne. 


ADDRESS OF WELCOME BY E. H. BOURNE, VICE-PRESIDENT OF THE CLEVELAND 
CLEARING-HousE ASSOCIATION. 


Mr. President, Members of the American Bankers’ Association, and, I may say, 
Ladies of the American Bankers’ Association (Applause)—On account of the unex- 
pected but unavoidable absence of Mr. Thomas H. Wilson, the President of the 
Cleveland Clearing-House Association, it has become my pleasant duty to extend to 
you a most cordial and hearty welcome to our city, and to express to you our sincere 
thanks for your acceptance of our invitation to hold your Twenty-fifth Annual 
Convention with us as the guests of the banks and bankers of Cleveland. 

To the ladies here we express our pleasure and appreciation at their presence, 
knowing, as we do, that the noble and elevating influence which they exercise in 
our homes, cannot but prove the same great incentive and help to you in your 
deliberations in this Convention. 

We appreciate the honor you have shown us, and are glad indeed to meet and 
greet you here; and we sincerely hope that your visit here may be so pleasant, and 
fraught with enjoyment to you, as to ensure your return before another quarter of 
a century shall have rolled by. 

We confidently express the hope that the work of your Convention here will 
evidence the same wisdom and careful foresight as in the past, and that you may 
accomplish much of benefit to yourselves, and the banks and bankers of the United 
States. Such accomplishment means much, not only to the banks, the bankers and 
their customers, but more, far more, to the vast and varied industries and enter- 
prises of the entire country. You hold the pulse of trade, and diagnose its needs ; 
it throbs and thrills in answer to your touch and your action. Let that action be 
wise, 

When we remember that the members of this Convention are the active officers 
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and agents of the financial institutions of the country, controlling not alone their own 
capital and means, but the deposits, savings and accumulations of their customers 
as well; when-we remember that these deposits represent, in thousands of cases, the 
accumulations of a lifetime of industry and thrift; when we remember that ip 
handling these funds we are providing the life-blood of trade, the means that main. 
tain the farming, mining, manufacturing, mercantile, shipping and railroad interests 
of the country, which support toiling millions of our people, we cannot but realize 
to the full extent, and appreciate the trust reposed in us, and the obligation to per. 
form to the utmost of our ability the duties we have assumed. Not alone are we 
responsible for the preservation of these millions entrusted to our care, but we are 
bound to see that they are judiciously used to further the wishes of the community 
as wellasour own. Asan evidence that they are so used we believe you will see 
here, among the thousands of varied industries of our city, many instances of a 
business nursed from a feeble infancy to a strong and profitable maturity by the 
careful and considerate aid of the bankers of Cleveland. The rapid changes that 
have been going forward during the past year in the methods of transacting busi- 
ness ; the vast and varied combinations of capital; the concentration and consoli- 
dation of numerous industries and branches of trade under one head; and the 
consequent change in business and banking methods, may render necessary important 
changes in our methods to meet the new and changed conditions. I have no fear 
and no doubt that the same foresight and wisdom which have characterized your 
actions during the past twenty five years will be displayed in solving the problems 
before us, and in anticipating and meeting the requirements of the new conditions, 
I have no fear and no doubt you will continue in the future, as you have proven in 
the past, a useful and great power for the good of the country. . 

I will no longer trespass on your time or your good nature, but will close by 
again extending to you a most cordial and hearty welcome to our city and to the 
hospitality of our people, and by expressing the hope that your visit may be one 
fruitful in pleasant recollections of the ‘‘ Forest City,” as well as of its banks and 
bankers. (Applause.) 


RESPONSE OF PRESIDENT TO ADDRESS OF WELCOME AND ANNUAL ADDRESS OF 
PRESIDENT. 


I desire first to make grateful acknowledgments to the American Bankers’ Asso- 
ciation, by whose favor I stand in this place, and have the honor and pleasure to 
answer and accept these most kindly addresses of welcome. 

And now, in such representative capacity, on behalf of the members of the 
American Bankers’ Association here assembled, I say to you, Mr. Hogsett, and to 
your good citizens, and to you, Mr. Bourne, and the bankers of Cleveland, that we 
accept with great pleasure and joyous anticipation your most hearty welcome and 
proffered hospitality. This is the only association that makes particular boast of 
the total of its liabilities and obligations. We can, therefore, accept easily and 
graciously the further obligations your kindness and generous hospitality heap 
upon us. — 

Your city was the first choice of our Council for the Convention this year, and 
we all agree that no better place could have been selected. At this season, too, it is 
particularly pleasant for the tired banker to visit so fair a city, upon the border of 
this great lake. I congratulate you upon having the largest attendance of any con- 
vention in the history of this Association. Last year we met at Denver at this same 
season. ‘Then peace was assured and the beginning of better times, after the pre- 
ceding lean years, seemed to be established, and the prospects for the future, brighter 
for the people. But now we can mutually felicitate ourselves that we meet ata 
time of the most unexampled prosperity in the history of our great country. Again 
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Providence smiled upon our broad fields and the world took our cotton, corn and 
wheat, and gave us great wealth. But the dawn of a new commercial prosperity 
and business activity is always first evidenced by the increased manufacture and use 
of iron and steel, and here we meet in the very heart of that industry. Here is in- 
fused the iron into the blood of our rapidly developing commerce and manufactures. 
Upon your wharves and in the harbors of your great lake are gathered and distribu- 
ted ten millions of tons of iron ore from the northwest, and from it is converted a 
trade that has no limit of boundary nor fear of future foreign competition. Into 
your ports come and go the magnificent ships of our unequaled commerce. 

It seems to me that it is peculiarly fortunate that the banking interests of this 
country should meet at Cleveland at this time, where they can best feel the throb 
and impulse of an industry that demands no further protection, but can successfully 
compete with all the nations of the world. 

I am proud to represent this great Association, and I bear to you the thanks of 
all here present and the regrets of the many members, who unfortunately cannot be 
present to hear your welcome and accept your courtesies. 

As Mr. Bourne was speaking, it occurred to me that in this city we find a bourn 
to which every traveler will gladly return. (Laughter and applause.) 

To the Members of the American Bankers’ Association : You will pardon me, I 
am sure, if I depart from the usual custom of a formal address upon some subject 
of financial and banking interests, and let me in a few words speak to you of our As- 
sociation and the changes that have come to us and that confront us for the future, 
in our business as bankers. 

It would be proper, and I should like to review at this twenty-fifth convention of 
the Association, the history of its growth and the development of the banking inter- 
est in this country for the past quarter of a century. But this would weary you. 
My first experience in practical banking and the sympathy I have for bankers runs 
back less than a decade. Before that time, I met the banker on the other side of the 
counter, and I now publicly express my regrets for some unjust and undeserved 
criticism I have passed upon the fraternity, of which I am now a member and seek 
at all times to defend. However, from either side of the bank counter, we must 
recognize the changes which have come during the life of this Association. In the 
past twenty-five years there has been a large increase in the number of banks ard 
consequently greater competition in the banking business, a decrease of fully fifty 
per cent. in discount rates, much better facilities are given the depositor, and the 
old exchange and collection charges are well-nigh abolished. There is much larger 
capital invested and much smaller profits in banking, more work and responsibility, 
less returns and appreciation. In the past two or three years, we note greater re- 
sources and a growing independence of the money centers on the part of the South 
and West. But we must accept the conditions that now exist, and recognize the 
fact that with the age and greater wealth of this nation, the rates of interest will 
gradually and naturally decline, 

We recovered slowly from the financial disturbances of 1893, but during the fol- 
lowing five years, by enforced economies, the lesser cost of living, the sale of our 
surplus crops, the large production of our mines, we awoke to the fact that we 
were a rich country, and will hold our place as a creditor among the nations of the 
world. 

To this change of condition, the banker must accustom himself, and perhaps 
largely change hismethods. The business of the country is being done upon a cash 
basis. The annual and semi-annual settling days of the older States are not upon 
the calendar. The jobber finds his profits within the discount of the manufacturers 
and the country merchant has learned the lesson, buys more carefully and pays cash, 
and so we see business paper surely disappearing. Banks mustinvest in other good 
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securities, which under this new demand appreciate in value. Under this process 
and the growing wealth of our nation, high-grade securities will be absorbed, and 
the banks will lend their aid to the development of our industriesand trade with al} 
nations. Already we are purchasing the bonds of foreign countries. The Savings 
depositor must satisfy himself with a lower rate of interest. 

It is to be hoped that this condition will not again stimulate a fever of specula- 
tion, which when it breaks, as it did in 1893, may reduce us to a long and anxious 
period of convalescence. We must not forget the lessons of the past. In times 
like these, we take our reckoning and set our course. With clearskiesand favoring 
winds, we know that storms must come, and we should feel the responsibility of the 
lives and cargoes we carry. In times of such prosperity as this, bankers will be 
tempted with many visionary schemes, in which large profits are promised. These 
must be avoided while we must not too conservatively deny aid and encouragement 
to the development of our most wonderful resources. 

I have referred to the growing wealth and financial independence of the South 
and West. Ican best give you an instance by citing statistics from my own State of 
Michigan, which are easiest obtainable to me. For the year ending June 30, 1899, 
in the one hundred and eighty-five State banks, eighty National banks and three trust 
companies, of Michigan, there was an increase in the total deposits of $20,949,795.- 
53, of this amount $8,344,623.77 was in savings deposits. January 1, 1899, there 
was a total deposit in the banks of Michiganof $127,975,498.75, andon July 1, 1899, 
a total of $140,311,558.29, showing a gain for the first six months of this year of 
over $13,000,000. It is probable that this proportionate increase may obtain through. 
out the great States of the West. Do you wonder, then, that this year and prob- 
ably for the future, we can handle our crops without financial aid from the. great 
money centers, and that for the past two months interest rates have been actually 
lower in central and far western cities than in New York city. 

In the matter of collection charges, the Clearing-House Association of New York 
city has set an example which itis to be hoped other clearing houses in the larger 
cities may promptly follow, and that the members of this Association may not longer 
conduct and advertise the Great American Free Express and Collection Company. 
A reasonable charge for exchange and collection would partially reimburse the larger 
banks for cost of stationery and stamps. In other countries these exchange or com- 
mission charges go far toward paying the entire administration account. 

I have no theory of currency reform to propose. I trust that the recommenda- 
tion of the Congressional Committee appointed for that purpose will declare une- 
quivocally in favor of the gold standard, sift and reconcile the differences of theo- 
rists, and propose such moderate reform measures as will commend themselves to 
the united support of this Association. I am a State banker, yet I desire a currency 
under National regulation, and it may be that under the policy to which we seem 
committed, we shall likely have Government bonds enough to secure sufficient issue 
of currency and reserve gold enough accumulated by the banks to meet any prob- 
able call for redemption of currency. And an association like this, with a member- 
ship of nearly four thousand, representing a total deposit of four and one-half 
billions of money, largely the savings of wage earners, can and should not fear to 
use a conservative influence in favor of a monetary system best adapted to our new 
conditions. 

Consolidation and combination are the order of the day, and in many instances 
it would be desirable to consolidate banks, where the smaller banks separately can- 
not use their deposits with safety to their depositors or profit of the stockholders, 
after paying the cost of administration. We have looked with alarm upon indus- 
trial combinations or trusts, so called, and yet many of them, conservatively formed, 
will remain with us, and by intelligent and economical administration and a lessen- 
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ing of the cost of selling to the consumer, may serve to largely expand our home 
and foreign trade. Bankers, after a time, will need to investigate carefully and 
discriminate fairly among these gigantic industrial organizations. Like the depart- 
ment store to the small merchant, these large corporations will seriously affect the 
business of the banks in cities which are not favored with the location of their head 
offices and financial management. 

We enter under the most auspicious circumstances another year, which will 
probably show the greatest development of the resources of this country. How- 
ever, let us realize our responsibilities, put a curb on wild speculation and in all 
things choose a ‘‘ golden mean.” 

Gentlemen, I congratulate you upon the growth and influence and interest and 
education evidenced by this large attendance. I thank you for the distinguished 
honor of presiding over the deliberations of such an assembly. Under your excel- 
lent Constitution the President has no other duties. I can therefore commend to 
you the administration of your affairs by the Executive Council, and its most effi- 
cient and unti:ing Chairman. I can praise the work of yourSecretary, whose report 
shows progress in every line and figure. The report of your Treasurer shows a 
sound condition of our finances and an increasing balance in the treasury. The re- 
port of the Protective Committee will, I am sure, meet with your approval and 
strike terror to the evil-doer. The special committees have given much time and 
care to the subjects committed to them, and their work will certainly prove advan- 
tageous to the Association. 

The Chairman of the Council has prepared a programme that will interest you 
and invite your discussion. 

The local committees, composed of bankers, know that bankers are sometimes 
social beings, and have provided in bounteous measure for your entertainment and 
enjoyment. (Applause.) 

THE PRESIDENT: The next business in order is the annual report of the Sec- 
retary. 


SECRETARY’S REPORT. 


This being the Twenty-fifth Anniversary, it might not be regarded as out of 
place to refer here briefly to the history of the American Bankers’ Association. The 
sentiment which led to the formation of this organization, in 1875, being embodied 
in the preamble of the Constitution, is familiar tous all. To Mr. J. T. Howenstein, 
of Washington, is accorded the credit of founding the Association. The story of 
the preliminary steps was given by this gentleman at the Convention of 1895. The 
first meeting was attended by the following: Geo. F. Baker, Cashier First National 
Bank, New York, N. Y.; Arthur W. Sherman, Cashier Dry Goods Bank, New 
York, N. Y.; Edward Skil'en, Cashier Central National Bank, New York, N. Y.; 
Edward H. Perkins, Jr., Cashier Importers and Traders’ National Bank, New York, 
N. Y.; George W. Perkins, Cashier Hanover National Bank, New York, N. Y.; 
John M. Crane, Cashier National Shoe and Leather Bank, New York, N. Y.; John 
S. Harburger, Cashier Manhattan Company Bank, New York, N. Y.; Charles E. 
Upton, Cashier City Bank, Rochester, N. Y.; John S. Leake, Cashier First National 
Bank, Saratoga Springs, N. Y.; Amos P. Palmer, Cashier Albany City National 
Bank, Albany, N. Y.; Royal B. Conant, Cashier Eliot National Bank, Bos'on, Mass. ; 
Morton McMichael, Jr., Cashier First National Bank, Philadelphia, Pa.; John D. 
Scully, Cashier First National Bank, Pittsburg, Pa.; Joshua W. Lockwood, Cashier 
National Bank of Virginia, Richmond, Va.; Logan C. Murray, Cashier Kentucky 
National Bank, Louisville, Ky.; Charles C. Cadman, Cashier Merchants and Manu- 
facturers’ National Bank, Detroit, Mich.; James T. Howenstein, Cashier Valley Na- 
tional Bank, St. Louis, Mo. Mr. Hall, of Boston, was elected President and Mr. 
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Howenstein, Secretary. The first Convention was held at Saratoga, N. Y. The 
questions of chiefest interest at the time were the taxation of banking capital and 
derosits and the usury laws. Overshadowing these was the problem of the resump. 
tion of specie payments. Taxation and usury are matters which still afford the 
Association opportunities for debate, while the resumption of specie payments is an 
accomplished fact. 

In 1876 the Convention was held at Philadelphia, where the Centennial Exposi- 
tion was in progress. _The temporary chairman of that meeting referred to the fact 
that a committee of the Association had waited on Congress to urge measures for 
the benefit of the people and the relief of business. He lamented that the commit- 
tee’s work had been in vain ; and yet when we Jook back from our present far-off 
point of vantage, it was not altogether fruitless. In that Convention the then ex. 
Secretary of the Treasury, Hugh McCulloch, delivered an address on the ‘ Financia) 
Condition of the Country,” and Mr. Coe, late President of the American Exchange 
National Bank, discoursed on the currency, all of which seems like a leaf torn out 
of one of the reports of our recent conventions, so perennial seem these questions, 

In the Convention of 1877, held at New York city, the only convention, in fact, 
that New York has been honored with, the discussion of the resumption of specic 
payments and the silver question took up a good deal of time. 

The Convention of 1878 was held at Saratoga. This meeting was signalized by 
a larger number of addresses than thatof any previous one. The familiar questions 
of the alleged public preference for ‘* greenbacks ” over bank notes and the preju- 
dice against banks received some attention after the reading of two able papers on 
these topics. At the Convention of 1879, held at Saratoga, the Secretary was able 
to congratulate the delegates on the successful resumption of specie payments. A 
prominent feature of the meeting was an exhaustive paper by the then Comptroller 
of the Currency, John Jay Knox, on the operations of the National banking system 
and the currency question in general. There were paperson silveras money, losses 
by bank failures, the South and the National banking system, popular delusions 
about banking, the clearing house system, permitting National banks to loan money 
on real estate, etc., etc. In 1880 the Association again met at Saratoga. In 1881 
the meeting took place at Niagara Falls, returning to Saratogain 1882. The variety 
of the topics which came under review gradually widened, including the history 
and operation of the banks of different States and the status of foreign banking. 
The currency question, of course, came up in all these meetings. At the Conven- 
tion of 1882 a good deal of attention was given to Southern credit and industrial 
progress. 

In 1883 the Convention was held at Louisville, at which a paper was read on the 
appreciation of gold. At this meeting our present Secretary of the Treasury was 
elected President of the Association. A notable increase of valuable banking liter- 
ature signalized the Convention of 1884, which was held at Saratoga Springs. It 
was at this meeting that the still unsolved question of the collection of country 
checks came up for the first time, as also the possibility of a clearing-house for inte- 
rior paper. 

At the Convention of 1885 the main feature was a discussion of the silver ques- 
tion, brought about by the introduction of a resolution demanding the suspension of 
the coinage of silver dollars, then going on under the Bland-Allison Act. It is of in- 
terest to note that this resolution, which was adopted unanimously, declared that 
this coinage should be suspended until an ‘‘ international agreement with Jeading 
commercial nations shall give substantial assurance as to the future relations of gold 
and silver as money.” The advance of the Association from this rather vague and 
bimetallic position to its present firm adherence to the single gold standard is in ac- 
cordance with sound reason and accumulated experience. There were also papers 
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on defalcation, bank deposits and panics, uniform legislation regulating commercial 
paper, relations between interior banks and their city correspondents, extradition 
laws. bonds for officers and employees, and banks as collection agencies. 

In 1886 the Association met at Boston, on which occasion the noteworthy papers 
discussed the financial situation, that topic being treated by the Comptroller of the 
Currency, Mr. W. L. Trenholm, branch banking by Mr. Hague, the well known 
Canadian banker, and bills of lading as collateral for loans. The Convention of 1887 
was held at Pittsburg, and that following at Cincinnati. The labor question having 
become prominent about that time through the rapid growth of the organization 
known as the Knights of Labor, a paper was devoted to that subject by the late 
Elliot F. Shepard, of New York city, at the Conventionof 1887. 

In 1889 the Association met at Kansas City. A large portion of its time was 
taken up with a discussion of the policy of the Government towards silver, and a 
resolution was referred to the Executive Council urging members of the Association 
to use drafts of uniform size. Papers were read on the questions of preserving the 
National banking system, a National clearing-house for banks, collections, State se- 
curities for National bank circulation, the coinage of the silver dollar, mortgage 
loans, bank examinations, deposits of National banks with State banks, and the in- 
fluence of bankers and banking in practical charity, etc. 

A prominent feature of the Convention of 1890, which was held at Saratoga, was 
an address by Prof. James on ‘‘ Schools of Financeand Economy,” and a notable ar- 
ticle on credit as the main factor in making prices, by Mr. Atkinson, of Boston. Mr. 
Torrey, of St. Louis, read a paper on a National bankruptcy law, and there were 
papers on the bonding of bank officers and clerks, clearings of country collections, 
banking on the Pacific Coast, the functions of clearing-houses, safety paper as a pro- 
tection against fraud, etc. The next Convention was held at New Orleans, xt which 
Prof. Hadley, now president of Yale University, read a paper on recent railroad leg- 
islation and its effect on the finances of the country. At that convention the Exec- 
utive Council brought in a report advising the Association to take steps toward the 
institution of a school for the thorough training of young men in the theory and 
practice of banking. At the same convention an important question arose respect- 
ing the relationship between the State Bankers’ Associations and the American Bank- 
ers’ Association. A serious crisis had in fact been developed in the history of our 
organization. There was a fecling that the work which it was doing could be bet- 
ter done by an organization, made up of delegates from the State associations, nine- 
teen of which hadalready been organized. Happily, a solution was afterwards found 
whereby the delegates from the State associations were accorded a representative 
place in the American Bankers’ Association. The liscussion culminated in the fol- 
lowing convention, which was held at San Francisco, where a resolution was intro- 
duced providing for a radical reorganizationof the Association, the preamble of that 
resolution embodying a severe criticism of the manner in which the affairs of the 
Association were being conducted. That the matter had become serious is obvious 
from the reports of the Secretary. In 1891 the membership was 1,993, while in 
1895 there were but 1,527 members who paid their dues. 

The Convention of 1893 was held at Chicago, under circumstances of gravest im- 
port. The convention was to meet in August, but on account of the panic did not 
take place until October. In the circular letter announcing the postponement of the 
convention, signed by W. H. Rhawn, President, and E. H. Pullen, Chairman of the 
Executive Council, it was urged that an immediate and unconditional repeal of the 
Sherman silver act was of the greatest necessity, and that the Association should do 
what it could to promote this end and strengthen the hands of the President, who 
had convened an extra session of Congress for that purpose. 

In 1894 the Convention was held at Baltimore, under more favorable auspices. 
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At that Convention a resolution was adopted favoring a change in the banking sys. 
tem now known as the Baltimore plan. Addresses were read on the influence 
of the public press on finance and the responsibility of bankers to the genera! pub- 
lic. The panic of the year before had left indelible impressions, and the need of 
spreading correct views of the true functions of banks was felt more than ever, ow. 
ing to the slander which had been spread in the West and South to the effect that 
the American Bankers’ Association had deliberately brought about the panic. A 
noteworthy papcr was presented on the protective features of the Association and 
proposals for rendering the committee more efficient wereadopted. The clause ‘and 
for protection against loss by crime,” which appears in the declaration to our con. 
stitution, was not included in the original draft, but was added to it in 1881. The 
possibility for good which lay in it did not reaily become manifest to the Associa- 
tion until recent years. Efforts were made to protect the members of the Associa- 
tion against the operation of forgers, but they were too crude to be effective. In 
1888 the Secretary reported that he had endeavored to communicate with the police 
authorities of the country in order to procure early information of the operations of 
bank robbers and forgers, but that he had not been successful. In the Convention 
of 1890 Mr. Van Allen, of Albany, offered a resolution appropriating $5,000 towards 
making the protective feature of the Association’s work effective, and a plan was 
proposed to aid members who had been defrauded or robbed in the arrest and prose- 
cution of the depredators. In 1891 a resolution was passed appropriating $2,500 for 
the use of the Standing Protective Committee, and a planof operation was adopted. 
This was more fully elaborated in the report of the next year. In 1894 the chair- 
man of the Executive Council, the late, and, I may well say, widely lamented 
Eugene H. Pullen, suggested earnestly that the work of the Protective Committee 
should be greatly extended and more a'tention devoted to it. The amount of money 
appropriated for the use of the Committee was increased to $5,000, and this proved 
to be the beginning of that remarkable series of triumphs for the safety of the 
banks with which you are now all familiar, which has resulted in the capture of 
199 criminals since 1895. 

The Convention of that year was held at Atlanta. There a rule was adopted per- 
mitting the State Bankers’ Associations to send one delegate for each fifty of their 
members to the American Bankers’ Convention, entitling such delegate to all the 
privileges of the same. The Executive Council was increased from twenty-one to 
thirty members, and other amendments were added to the by-laws of the Associa- 
tion calculated to facilitate its work and extend its usefulness to the banking frater- 
nity. Most of the addresses of that Convention were devoted to the currency and 
banking questions in anticipation of the issues which were to threaten the business 
and banking communities in 1896. The Convention of the Presidential year was held 
at St. Louis, where but a few months before the Republican party had declared for 
the gold standard. The report of the Executive Council referred to the competition 
which the express money orders exercised against the banks, thus recognizing a prob- 
lem in practical banking which several of the State bankers’ associations had already 
attacked with varying success. A luminous and noteworthy report from the Pinker- 
ton’s National Detective Agency, co-operating with the Protective Committee, was 
also presented. The Secretary’s report showed a large and encouraging increase in 
membership. There was a thoroughly practical discussion of the question of dili- 
gence in presenting checks for payment and on the abolition of restrictive indorse- 
ments. A report from the American Warehousemens’ Association, showing its work 
in improving warehouse interests and the interests of those dealing with such busi- 
ness, was read and referred to the Executive Council. Other practical questions were 
debated, among them the collection of interior checks and the safeguarding of checks 
and drafts against fraudulent alterations. At this Convention the Trust Company 
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Section of the American Bankers’ Association was organized. Although the Con 
vention avoided any definite reference to the issues of the Presidential campaign 
then pending, the Executive Council had adopted a resolution some months previ- 
ous to the meeting in which it stated that ‘‘ The Executive Council of the American 
Bankers’ Association declare unequivocally in favor of the maintenance of the 
existing gold standard of value,” and all members of the Association were urged to 
do their utmost, as citizens, to promote that end. 

The Convention of 1897 was held at Detroit. The currency and banking ques- 
tions were discussed, currency shipments by registered mail under proper insurance, 
the organization of National banks of less than $50,000 capital, the present limit ; 
express money orders, and other matters of practical interest came up. In 1898 the 
convention met at Denver. The Spanish war had comeand gone. A report favor- 
ing a Congressional inquiry as to the banking systems of our newly-acquired ter- 
ritories wasadopted. Mr. Pullen, in a remarkable address, detailed the experiences 
and observations of his thirty-seven years of service in the National Bank of the 
Republic, New York. Other subjects were: The need of banking facilities in ru- 
ral neighborhoods, the treatment of bank clerks, the uniformity of law for holi- 
days and days of grace, banking and its relation to industrial development. 

The membersbip and resources of the Association have increased as follows : 


Paid 
membership. Annual dues. 


icconsucocscedascseentocesdasenesseeseddodadonnenestesicseeins 1,325 $10,597 
Tititsenceetnctsadssuesesnenesesuteseniensentebiaeemncneneneete 1,395 10,940 
Ne ee 1,828 14,490 
I , Bikns cddbnnchsnsecsensbotudonstessdccunssodnesesuss 1,711 14,145 
RO Be Fh oo oo cccccnceccedccsctenccccesesscducaceceeesones 3,915 53,240 


Thirty thousand dollars was transferred as per order of the Executive Council, 
from the Membership to the Standing Protective Account, and the Treasurer holds 
$24,000 Government bonds, the value of which is $26,460. 

In the past year 211 members were lost through failure, liquidation and with- 
drawal from the Association, leaving the membership at the beginning of the fiscal 
year, 3,174; 741 members have joined from September 1, 1898, to September 1, 
1899, a net gain over last year’s total membership of 530. 


The roll now embraces 3,915 members, whose capital, surplus and un- 


IIR... ccnccansncdbesabacdesedendendenibansaunt $1,230,192,191 
I i nnn eu ntieabedeiebnetaeansebenetesnendiaimeds 4,501,367 ,328 
ee ne Te eT $5,731,559,519 


This is $841,211,025 more than the same assets of last year’s members. 

These figures do not include the capital and deposits of 372 members who are 
private bankersand make no statements. 

Want of space and time has forced me to make this imperfect review of the his- 
tory of our Association as brief as possible, but a careful perusal of our published 
proceedings will show that they are an almost perfect history of the financial affairs 
of this country for the last quarter of a century. No transaction of moment to the 
financial world has occurred in that period but what it has been discussed and de- 
bated at our annual conventions. The Association, which was practically started 
to induce the Government to resume specie payments, has never ceased to work 
steadily and openly for the benefit, not only of the banking fraternity, but the 
country at large. One thing stands out clearly, and that is the American Bankers’ 
Association has become what it was intended to be—an organization of utility for 
banks and bankers, and an authoritative exponent of the highest aims and purposes 
of the banking world. To day, long since emerged triumphant from the vicissitudes 
which at one time threatened the Association’s welfare, if not its actual existence, 
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it has a membership of nearly four thousand, and looks forward with confidence ang 
enthusiasm to a still larger recognition of its usefulness. 

The Secretary desires to thank the officers and members for their uniform cour. 
tesy and cheerful efforts to assist in the upbuilding of the largest Association of 
banking men the world has ever seen. Very respectfully, 

JAMES R. BRANCH, Secretary. 









THE PRESIDENT: Gentlemen, you have heard the report of the Secretary, 
What will you do with it? 
JOHN H. Leatuers, of Louisville, Ky.: I move that it be received and printed 
in the proceedings of the Convention. 
THE PRESIDENT: If there is no objection it will take that course, 
Next in order comes the annual report of the Treasurer. 








TREASURER’S REPORT. 
CuHIcaGo, September 1, 1899. 





To the American Bankers’ Association: 
Gentlemen—I have the honor to submit the following report of receipts and dis. 
bursements since the beginning of the current fiscal year, viz., August 15, 1898. 





General or Membership Account. 






NOS Geb HOE Bes Ty Bbc ccccccccccccecccsccccnscceccccccseocccses $65,286.81 
Rebate, account bond issued Walker Hill, Treasurer.................0.. 10.00 
ah citer cicadicg he RRM EN ERERKOENESSRSERECESeKECSOeEELCOsED 1,000.00 
Dues from members 1898-1899 : 
PD icchccageceneshenweseendedeeseasedeeresoustesses $4,500.00 
Mick cdcdcccndecsesnnded 6cenaeksddseesenconseeeseses 3,340.00 
DD Tic ctncdbonsdcecescnsssseeredecdidasecsconasessosee 520.00 
DD i ivcicecdviehehedanesaeemesteendebsessessesnetnns 450.00 
De. «3 "liv & dotetsnsebeanebewseanseensdaddhdeldéneenseenaedon 662.33 9,477.33 
Dues from old members paid in advance for 1899-1900 : 
BP I onosd ccesdeecnedcdeedensedscccosencces coneeososns $1,160.00 
DEE CH iscckesandsesseckoanesseushseceeesdedousasenesnse 1,590.00 
Dt SE cbencendéhewewsceeendeseseendecceeencesveneiesece 200.00 
Di A chdidundctviewedesncdanesgeesrseded+eusutdedeenee 22.50 
EE Sl ictuacecsdbedcibebdntdbdsceteswebsdenenswaucexneces 189.00 3,152.50 


Drafts deposited in Continental National Bank, Chicago, for 
dues for membership for the ensuing year (subject to 
deductions for unpaid drafts) : 


+ ccesecgdtiebeenodedessedhoossseusesereusneoens $16,720.00 
DD TE ins. chen einnncedemeiieddessenerinenennensens 18,735.00 
DG Si htcncckchessessddadedeneedsaseeneceewenoosseeses 4,500.00 

PY Gn ccGnkendsbcnddededeeesneseoaseseseeusdccosens 6,270.00 46,225.00 

Di dinipieecndideneetasiaidseedneesaiinoeminaqeniaes $125,151.64 

Disbursements. 
Disbursements as per accompanying VOUCHETS,..........ccceeeceeececeees $70,641.74 
Drafts charged back account dues for year 1898-1899 : 

Be Th cb dbctensscdccscecsctncsésccdecespessesscosescees $1,110.00 
ee heh bn bc cdededcecssngdessnndecséecesbesocsscduces 915.00 
De Beckdiidencecswdecesnsensbssedonssenasscnseséuvadens 160.00 

DG. BI cncccccwneccerecndbedndiesctesdscsscenssscsenese 240.00 2,425.00 

Balance on hand close of business August 31, 1899............+. 52,084.90 

a es i idachehadgee $125,151.64 


Standing Protective Account. 
Malamce on heme Ammust BM, BIB ...6..ccccccscccccsccsccesese: cocccesseses $1,649.84 
Transferred to this account from general or membership account as 
instructed by resolutions of Executive Council...........cceeeseeeeees 
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The Treasurer holds for the Association as an investment the following United 
States Government bonds: $14,000 par value five per cents. of 1904, valued at 
$15,610 ; $10,000 par value three per cents. of 1918, valued at $10,850. 

Respectfully submitted, 
Gro. M. ReyNotps, 77easurer. 








THE PRESIDENT: This report will be received and take the same course. 
I now call upon Mr. C. A. Pugsley, of Peekskill, N. Y., to present the report of 
the Auditing Committee. 







nant atic ys tal oy 


AUDITING COMMITTEE’S REPORT. 
CLEVELAND, O., September 4, 1899. 






To the American Bankers’ Association : 
Gentlemen—The undersigned Committeé, appointed to audit the accounts of the 
Treasurer, beg leave to make the following report : 











Balance On hand a6 per 1ASt TOPOTE. ...ccccccccrccccccccccccccccccccccsocces 
Receipts during the CUrrent Year. ....cccccccscccccccccccccccccccccsccccces 
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Disbursements as per vouchers at close of business August 31, 1899, in- 
cluding unpaid Gralts TOCUTMOG ......ccccccccccccsccccccccccecccccssee cee 
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Standing Protective Account. 
Ee ee ee ee ee $1,649.84 
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aed Cl I BOO Bg DN heb ede decccdeccdnccoctvtsdodcrcesccoves $8,940.70 


Your Committee has examined the accounts and vouchers and find the same to be 
correct. The books and papers have been correctly kept, and the finances of the 
Association are in good condition. Respectfully submitted, 

C. A. Pues.ey, J. P. Hurron, 
JOHN H. LEATHERS. 


THE PRESIDENT: This will be received and take the usual course. 
The next business in order, Gentlemen, is the report of the Executive Council, 
which will be presented by its Chairman, Mr. Alvah Trowbridge, of New York. 


REPORT OF EXECUTIVE CouNCIL.—ALVAH TROWBRIDGE, CHAIRMAN. 


Mr. President and Gentlemen of the American Bankers’ Association: The prog- 
ress of this Association for the past year is no less encouraging than during the two 
previous years upon which I had the honor of reporting. As you have learned 
from the report of the Secretary, from 1,911 members in 1896, 2,800 members in 
1897, 3,400 members in 1898, we have now 3,915 members, and if the Secretary had 
stayed at home another day there would have been 3,930 members to report in 1899 
(applause), and my statement that the American Bankers’ Association is the most 
important association in the world holds good. 

As the years go by we are taking up the most important questions of banking 
and general business and discussing them from practical points of view, and the 
reports of our committees will show that we are making an advance on every line. 
Our protection from swindlers, our progress in the establishment of uniform laws. 
regarding commercial paper, and the successful relationships which have been 
established among the fraternity, are all of the greatest value and well worth the 
labor and thought which we have given to these subjects. The Executive Councit 
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has its committees on protection, uniform laws, education, credits, fidelity insurance, 
and warehouse receipts, and all these reports, which will be presented, will give 
you the results-of active discussion and investigation. Hence, one by one we are 
bringing every branch of trade into harmony with sound principles, and bankers 
everywhere are taking their place as conservators of public credit. 

Twice I have reported that every member should endeavor, in the interim be. 
tween our annual conventions, to bring in at least one new member of the Asso. 
ciation in order that we might include the whole fraternity in our body, and this 
recommendation I present again for the last time, as my term of office as a member 
of the Executive Council expires with this meeting. I beg to express to the Council 
and to the Association my grateful thanks and my appreciation for the uniform 
courtesy which has been extended to me as Chairman during the past three years, 
(Applause.) ; 

The Executive Council held a meeting hast evening at the University Club, in 
this city, and there are several matters which I, as Chairman, was directed to sub- 
mit to this Convention to-day. The first is the following resolution : 

Resolved, That the Executive Council recommend the adoption of the form of bond 
drawn for the Association by Messrs. Butler, Notman, Joline & Mynderse, and copyrighted 
by our committee on fidelity insurance. 

Resolved, That any company doing a fidelity business who may file with the Secretary a 
‘statement that in consideration of the privilege of writing our copyrighted form, the said 


company will not furnish this form to any bank not a member of the Association nor be per- 
mitted to write said copyrighted form of bond during the pleasure of the Executive Council. 


We recommend the adoption of this resolution by the Convention. 

THE PRESIDENT: What is the pleasure of the Convention in respect to this 
matter ? | 

G. D. ABEL, of Mississippi: I move the adoption of the resolution. 

JOHN Farson, of Chicago, Ill.: I second the resolution. 

THE PRESIDENT: Are you ready for the question? Those in favor of the 
adoption of the resolution will vote aye—opposed, no. Adopted. 

Mr. TROWBRIDGE: The Executive Council also approves, and orders submitted 
to the Convention, the following resolutions, prepared by a member of the Executive 
Council, Mr. James G. Cannon, of New York : 

Resolved, That the Secretary of this Association be and hereby is requested to confer with 
the Vice-Presidents from the various States and prepare a uniform and property statement 
blank which can lawfully be used in each State of the Union by the members of this Associa- 
tion, the same to be designated as the Standard Form of the American Bankers’ Association ; 
the statement blanks to be supplied to members for their use, at cost price, upon application 
to the Secretary’s office. 

Resolved, That the American Bankers’ Association, in Convention assembled, approve the 
system of credit departments for banks, and that the Secretary of this Association be and he 
hereby is authorized to prepare and set up in his office a model credit department, and to 
furnish such information as he may be called upon for, from time to time, to the members of 
the Association, regarding the workings of the same, and also to prepare and furnish to the 
members of the Association, at cost price, any and all blanks which are needful in connection 
‘with the same. 


Rosert J. Lowry, of Atlanta, Ga.: I move the adoption of those resolutions. 

GEORGE M. ReEyNo.ps, of Chicago, Ill.: I second them. 

James H. Witock, of Pittsburg, Pa.: One moment, Mr. President. I should 
like to know what this proposed credit department is. This is something entirely 
new to me, and I would like to hear some one, who knows something about the 
subject, explain it in a twoor three minute speech. I am not prepared to vote upon 
it one way or the other. 

JamMEs G. Cannon, of New York: If the Convention will kindly allow discus- 
sion and action upon these resolutions to remain open until to-morrow, after I have 
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made my speech as laid down on the programme. I will then give full information 
to the gentleman and think I can satisfy him and every member of this Association 
of the wisdom of adopting these resolutions. 

Tue PRESIDENT: With the consent of the Association that course will be 
followed. There not appearing to be any objection, the matter will lie over as 
requested by Mr. Cannon. 

Mr. TRowBRIDGE: The following communication was received by the Council, 
approved by it, and the resolution contained therein recommended to the Convention 
for adoption : 


Whereas, The several express companies are actually carrying on the business of buying 
and selling domestic and foreign exchange; and 

Whereas, Under Section 2 of the War Revenue Law, persons and corporations dealing in 
exchange are defined to be brokers, and are required to pay a special annual license tax of 
fifty dollars; and 

Whereas, While banks and bankers are each required to pay such United States license 
tax, the Commissioner of Internal Revenue for some reason has decided that the express 
companies are not subject to such war tax as brokers, either for their principal offices or for 
their numerous and various branch offices in which exchange is bought and sold: and 

Whereas, Such decision is not only an injustice, but a great injury to the banks and bank- 
ers throughout the country, and, in our opinion, a manifest violation of the strict interpre- 
tation of the War Revenue Law ; therefore, 

Resolved, That a committee of three be appointed by the President of this Association to 
give this subject careful consideration, and to report to this Convention recommendations 
for the correction of any violations of the letter or intent of the War Revenue Law, and the 
resulting damages and loss to the banks and bankers with whom the untaxed express compa- 
nies and their thousands of industries are now competing in the business of buying and 
selling exchange. 


F, W. Hayes, of Detroit, Mich.: I move the adoption of that preamble and 
resolution. 

D. B. Cooper, of Helena, Mont.: I second its adoption. 

THE PRESIDENT: Is there any discussion upon this matter? If not, the Chair 
will put the question. All in favor of the adoption of the preamble and resolution 
reported will say aye—opposed, no. Adopted. 

I will name as the committee under that resolution the following gentlemen : 
F. W. Hayes, of Detroit, Mich.; Charles R. Hannan, of Council Bluffs, lowa; Ferdi- 
nand Kuhne, of New York city. 

This is an important subject, gentlemen, and the Chair feels that it has com- 
mitted it into good hands. 

Mr. TROWBRIDGE: Mr. Bradford Rhodes, a member of the Executive Council, 
presented to the Council last evening certain proposed amendments to the Constitu- 
tion, as follows, and the Council directed me as its Chairman to report the same to 
the Convention to-day with the recommendation that they be not passed : 


PROPOSED AMENDMENTS TO THE CONSTITUTION. 


MAMARONECK, New York, August 3, 1899. 
Mr. James R. Branch, Secretary Executive Council of the American Bankers’ Association. 
20 Broad Street, New York City, N. Y. 

Str—I herewith beg to submit proposed amendments to the Constitution of the Ameri- 
can Bankers’ Association, as provided by Article IX, Section 1 of the said Constitution, to go 
into effect immediately upon adoption by the Convention. 

Amend Article III, Section 2, by inserting the following paragraphs in said Section 
immediately before the wording of the Section as printed in the Proceedings of the last 
Annual Convention: 

“The order of procedure to be observed in nominating candidates for the office of Presi- 
dent and First Vice-President shail be as follows: Immediately before the first adjournment 
that occurs in the session of the Annual Convention, the Convention shall resolve itself into 
a Committee of the Whole for the purpose of nominating candidates for the office of Presi- 
dent and First Vice-President. The usual parliamentary order shall be observed in the 
proceedings, 
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The Chairman of the Executive Council shall preside, and appoint three delegates to act 
as tellers, and also three delegates to act as ballot clerks, distribute blanks and collect the 
ballots. After the clerks have distributed blank ballots, the Chairman will state that nomi- 
nations for the office of President are in order, and direct the Secretary to call the rol] of 
States and Territories in alphabetical order for such nominations, each State and Territory 
represented in the Convention to be entitled to present a candidate for the office of President, 
Upon the completion of the roll-call and presentation of candidates, the ballot clerks shal! 
proceed to collect the baliots, delivering same to the tellers in the presence of the Convention. 
Upon completion of the count, the tellers, by one of their number, shall announce the total 
vote cast and the vote for each candidate respectively ; and the two candidates receiving the 
highest number of votes shall be declared to be the candidates before the Convention for the 
office of President. 

Candidates for the office of First Vice-President shall be selected in like manner.” 

In Article III, Section 2, as now printed, at the end of the first sentence, after the words 
*“* Committee on Nominations,” add “ for members of the Executive Council.” 

At the end of Article III, Section 2, as now printed, after the words ** unless otherwise 
ordered,” add ** the election for officers and members of the Executive Council, as herein pro- 
vided, shall occur under the proper order of business at the final session on the last day of the 


Annual Convention.” Respectfully submitted, 
(Signed) BRADFORD RHODES, 


A. P. Woo.priper, of Austin, Texas: I move the adoption of the report and 
recommendation of the Executive Council. And, lest I may have been misunder. 
stood by the members of the Council in the course I took at its meeting last night, 
I desire to explain my position here. At the meeting of the Executive Council I 
moved that Mr. Rhodes’ proposed amendment, which has just been read, be brought 
before this Convention for its action to-day. I did that not to stifle and kill the 
amendments. I did not vote for or against them. I voted simply for their presenta- 
tion here, because I thought it proper and the only right thing to do. Thisisa 
matter of such extreme moment that I thought the whole Convention should dispose 
of it instead of having it disposed of by the Executive Council. I wanted the 
matter decided on its merits. 

The Constitution of this Association says that its offices shall be nominated by a 
Nominating Committee, which Nominating Committee shall be composed of repre- 
sentatives from every State in the Association. When that committee reports to the 
Convention, the Convention can either approve or disapprove the action of the 
Nominating Committee or substitute other nominees. That is the present method 
imposed. Now, Mr. Rhodes’ proposed amendments would take that duty from any 
Nominating Committee and throw the whole matter open to the Convention ina 
more or Jess confused manner. I think it is a decidedly wrong thing to do. 

In the Nominating Committee as constituted every State has equal representation. 
The Nominating Committee get together in private, without confusion or disorder, 
and pass upon and consider the qualifications of men for these high offices. They 
consider their valuable and distinguished services to the Association. They consider 
the man rather than the locality he comes from ; his services to the organization and 
his capacity for the position. Now, the method proposed would change all that. 
Before the Convention adjourns, while it is en masse, 1,000 or 1,200 men, it shall 
make nominations. Who is going to vote for New York, or Texas, or Rhode Island, 
or Illinois? Why, we would have to have thirty or forty committee rooms here in 
which the members from the various States could get together and consult, and it 
would be a regular political convention. You see what the effect of it would be. 
It would not be carrying out this democratic idea after all. It looks so at first 
glance. Indeed, it pretty nearly caught me. But I have been thinking it over 
since last night, and I tell you it is not democratic after all. 

The men that should have the voice in the nomination and election of the officers 
should be the members of the Association at large ; not the men who happened to 
be in attendance, perhaps in large numbers, from the State in which the Convention 
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happens to be held. From Texas, for example, we have probably 200 members of 
this Association. They are not all here to be sure, but the voice of those men 
should be heard, and the voice of the members of this Association in California and 
in Maine should be heard. But they will not be heard if this plan is adopted. 

These are the reasons why I opposed these amendments. It introduces the ele- 
ment of confusion into the Convention. It takes away the voice of the members of 
the Association who are at home, and gives it to those members of the Association 
who happen to be present. I know very able men in this Association who live in 
obscure and remote places, and they would never be heard from. Delegates would 
be swayed by an eloquent speech in favor of some man from a State like New York 
or Pennsylvania, from which a good many delegates were present, and they would 
be able to nominate and elect the officers of the Association every time, and these 
States with a smaller representation would never get any recognition. I say that 
the present method gives an equal representation to all parts of the Union. 

I move that the recommendation of the Executive Council be adopted and the 
proposed amendments be voted down. Iam free to say that last evening I did not 
know but I was half way inclined in favor of the proposed amendments, but after 
studying the matter over I came to the conclusion that it would be an unwise move, 
and would result in masses rather than merit winning—not the right man getting 
elected President, but it would result in whoever happened to be the most popular 
man in the particular locality getting elected. 

For these reasons, gentlemen, I move the adoption of the recommendation of 
the Executive Council, which is, that the proposed amendments shall not prevail. 
(Applause. ) 

M. M. Wurre, of Cincinnati, Ohio: I second the motion that has just been made 
by the gentleman from Texas. Gentlemen, this seems to be the grand object of put- 
ting some friend in office. That is not the object of this Association at all. The 
officers of our Association are simply our servants. We may not gointo log-rolling 
here as they do in a political convention. It is unbecoming to the dignity of the 
American Bankers’ Association. The offices will seek the men, and not the men the 
offices. (Applause.) 

Let us get down to practical methods and allow, so far as the selection of officers 
of this Association is concerned, deliberation and proper attention to the qualifica- 
tions of the men. Look at the able men we have had as Presidents of this Associa- 
tion: George S. Coe, Lyman J. Gage, Morton McMichael, E. H. Pullen. and the 
present incumbent of the President’s chair—no less able and honored than the 
others—George H. Russel. (Applause.) 

After this, gentlemen, let us not be afraid that there is any danger that we shall 
get some man in as President or some man in on the Executive Council who will not 
faithfully represent all sections of the country. Let us look upon this thing not as 
being the vote of this man, or that man, or any clique. We are not here for that 
sort of thing. I am ashamed that such a state of affairs has come into the Associa- 
tion, or that an attempt has been made to bring it in. New forms are better than 
old forms, some people say. Ido not think so in this respect. We have only.a very few 
offices to fill, and we have got plenty of material from which to fill them. Idoubt 
that there is a person here who hears me speak who is not able to be President of this 
Association, in his own opinion, at least. It is proper to aspire to such a high posi- 
tion as President of this Association or as Chairman of the Executive Council. Look 
at the men who have represented us on the Executive Council. They have all been 
good men. When Mr. Pullen declined to serve longer we thought we could never 
fill his place. In Mr. Trowbridge, however, we found a worthy successor to our 
lamented friend. And so it will ever be. As one retires from oftice his position will 
be taken by another man quite as able, quite as useful to the Association, and we 
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need not fear that any harm will result if we follow the good old system that has 
carried us through so well in the past years. (Applause.) 

BRADFORD RuHopeEs, of Mamaroneck, N. Y.: Mr. President and Gentlemen—Op 
behalf of the minority of the Executive Council I wish to take your time for a few 
minutes to give you some facts in regard to the rise and progress and present cop- 
dition of the American Bankers’ Association from the standpoint of the men behind 
the guns. 

I am glad to see over the platform here the word ‘‘ Progress.” It is a good omen 
for this Association. We have progressed in numbers remarkably during the last 
five or six years, but we have not progressed in good old-fashioned American meth- 
ods of doing business. When my friend from Cincinnati (Mr. White) was made 
President the Committee on Nominations consisted of five men appointed by the 
Chair. At Detroit, two years ago, we succeeded in amending the Constitution, ad- 
mitting into equal membership in the Executive Council the delegates from State 
bankers’ associations, so that now one-half of them are elected directly by the 
several State organizations. 

Now, the men here are not ward politicians, and the man from Arkansas or from 
Alabama or from California has, and ought to have, a right to say in the Convention 
who he wants nominated to fill the offices. According to the plan I have proposed 
it will not occupy more than thirty minutes of the time in the Convention ; calling 
the roll of States from Alabama to Wyoming, and allowing each delegate to stand 
up and nominate whom he pleases. 

I claim that we cannot delegate to a committee consisting of one from each State 
the full behests of our wishes. It is not democratic, it is un-American and unfair, 
and we are too big and too wise, I hope, to go back to such antiquated methods, 
Therefore I move, as an amendment to Mr. Wooldridge’s motion, that the report of 
the Executive Council and its recommendation be not agreed to. 

I. E. KntsEty of Toledo, Ohio: I desire to make a suggestion. I am op- 
posed to disposing of this question to-day. If we vote upon this now the matter 
won't remain settled. The best policy to pursue is to let the members who have 
come here understand what this amendment means, and understand what the old 
method is. If the Executive Council stood eight to seven upon this matter this 
Convention may stand just as nearly even as that, and I do not think it right to 
dispose of this question hurriedly. Due consideration ought to be given to the sen- 
timent that actuated the minority of the Executive Council. This question has 
been up before, and ‘it will be up again unless we settle it nowin a fair and amicable 
manner for all time. 

THE PRESIDENT: You mentioned a vote of eight to seven in the Executive 
Council. 

Mr. KnisEty: I simply inferred so from what I have heard. 

THE PRESIDENT: It so appeared in the public press this morning. I desire to 
say that there was no minority of the Executive Council authorized to make a re- 
port. No minority report was noticed in the Council. How the deliberations of 
the Council appeared in the morning papers I can best leave you to imagine. As to 
the vote of eight to seven, there were twenty-six members present at the Council 
meeting ; several of them did not vote. 

JoHN P. Brancu, of Richmond, Va.: That vote of eight to seven did not come 
up as might be inferred here. There were eight who were in favor of reporting 
the proposed amendment to the Convention without any recommendation, and eight 
who wanted to report the matter to the Convention with the recommendation that 
it be not passed. 

THE PRESIDENT: That is right. 

Mr. KniseLty: I move that the further consideration of this matter be post- 
poned until the next meeting of the Convention. 




















































THE PRESIDENT: You cannot amend an amendment. 

BRECKINRIDGE JONES, Of St. Louis, Mo.: In disposing of an important ques- 
tion of this kind I think there should be a clear understanding of the point at issue. 
Until two or three years ago, so far as nominations were concerned, a committee 
was appointed by the Chair. There were various State associations which had no 
voice in the Convention, and the Constitution was amended so that the various asso- 
ciations should name one-half of the Executive Council, and then in order to see 
that there should be a fair consideration of the qualifications of various candidates a 
Nominating Committee was made—not to be selected by the Chair, but it was pro- 
vided that each State bankers’ association should name one man, or the delegates 
from each State should name one man, and that a Nominating Committee consti- 
tuted in that way should make its report to the Convention. In that way the State 
of Alabama has as much voice as the State of New York, and Rhode Island has the 
same power that Texas has. It has never been charged that that is not democratic 
or that it is un-American, and I believe the Constitution as it stands is wise, and 
that it ought not to be changed, and I therefore move to lay the last amendment. 
upon the table. 

J. B. Finuey. of Pittsburg, Pa.: I second that motion. 

BRADFORD RHopEs: That would carry with it the whole matter, and I there- 
fore raise the point of order that the question cannot be put in that form. 

THE PRESIDENT: The Chair thinks the point of order is well taken. 

Mr. Fintey: It has been said that this matter should not be considered hastily, 
but if we act upon it now it cannot be said that we are acting ha-tily, because every 
member of this Association has had a printed copy of these proposed amendments 
in his possession for the last thirty days and knows what it means. So that point is 
not well taken. Then, again, the several State delegations who elect members of 
the Nominating Committee have the power to instruct those men, and they can go 
forward in their meeting as a Nominating Committee and discuss candidates pro 
and con. A man can go into this general committee fully instructed, knowing the 
wishes of his constituents, and can act better for them than any member of their 
Association can act for them when he gets up on the floor of this Convention with- 
out having had the opportunity of consultation with his fellows, and nominates 
John Jones or Jim Smith and plunges the Convention into a contest here each year 
for the presidency, and another contest for the vice-presidency. I think it would 
be disastrous to the Association generally to adopt the proposed amendments, and 
I do hope, I won’t say hope, I am sure, you will vote it down and keep the Consti- 
tution as it is to-day. 

(Cries of question, question, question.) 

JouN Farson, of Chicago: Mr, President, the world does move, and no more 
forcible illustration of it can be found than the fact that the Executive Council is 
willing to permit a question that they do not approve of to be discussed on the floor 
of this Convention. 

I believe that every gentleman who has spoken on this question has been either 
an officer of the Association, or an ex-officer ; of course, they are all on one side of it. 

I think a few moments’ thought on this question will not be out of the way. For 
a great many years it was supposed that the members of this Association at large 
could not have very much to say about the affairs of the Association. Whether that 
was true or not, it was thought that a few men in the Executive Council dominated 
the Convention entirely. When, two years ago, in Detroit, I had the honor to intro- 
duce the amendment to the Constitution that the Committee on Nominations should 
consist of a member from each State without elimination on the part of the Presi- 
dent, and Mr. Rhodes introduced his amendment governing the election of the 
members by States, it was bitterly fought at first. I went before the Executive 
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Council, and I said to those gentlemen, ‘‘I believe the delegates are with us on this 
question, and,.if you do not permit us to go before the Convention with your 
approval, we shall go before the Convention without it.” 

Gentlemen, a bankers’ convention should be exceedingly democratic. Every 
delegate on the floor should have a voice in its deliberations. It cannot be made 
democratic otherwise. As a matter of fact, the meetings of the States have not been 
very fruitful, the Convention has adjourned, and it has been almost impossible to 
get the members together, and there have been half a dozen men who have got 
together and arranged matters. 

Now, by the adoption of the proposed amendments of Mr. Rhodes, in a very few 
moments the President and the Vice-President could be nominated ; there would be 
a full attendance of members, and everybody would be entirely satisfied. It is true, 
as has been stated, that we have had most excellent officers in the past, and this Asso- 
ciation will no doubt continue to grow. Yet atthe same time, gentlemen, before 
you vote these amendments down permit me to suggest that you give them most 
careful consideration to the end that every delegate may have a voice in nominating 
its officers. 

THE PRESIDENT: Mr. Rhodes called for a rising vote in the Executive Council 
on this matter, and therefore the Chair calls for a rising vote now on Mr. Rhodes’ 
amendment to Mr. Wooldridge’s motion. 

Mr. Frntey: What is Mr. Rhodes’ amendment? 

THE PRESIDENT: Will Mr. Rhodes state it? 

Mr. Ruopes: Mr. Wooldridge moved the adoption of the report of the Execu- 
tive Council. I moved as an amendment that the report of the Council and its 
recommendations be not agreed to. This is a plain amendment to an original 
motion. 

Mr. Frntey: That is just the same as voting in the negative on the original 
motion ; that is, to voteitdown. The amendment does not amount to an amend- 
ment because it is only a negative motion. To vote the motion down is to do what 
Mr. Rhodes wants. 

THE PRESIDENT: This would simply be calling for the negative. 

Mr. WooLpRIDGE: I want to state my motion clearly. I moved that the recom- 
mendation of the Executive Council be approved by this Convention. Now, Mr. 
Rhodes comes in and moves to amend my motion by substituting his minority views. 
You have got to put the question first on Mr. Rhodes’ amendment, and every dele- 
gate who is against Mr. Rhodes’ amendment will vote aye on that proposition. 

Mr. Ruopes: No, no; you have got it all wrong. 

Mr. Knisety: I think Mr. Rhodes’ amendment is out of order, and that there 
is nothing before the house but the adoption of the Executive Council’s report. 

N. B. Van SLYKE, of Madison, Wis.: I do not think, gentlemen, that we can 
afford to quarrel, and I hope this question will just be put aside until our next ses- 
sion. Let us adjourn and get our dinners and vote upon it this afternoon. 

E. C. Curtis, of Grant Park, [ll.: Mr. President, I think the easiest way to 
dispose of this whole matter is to lay it on the table. Therefore, I make that motion. 

THE PRESIDENT: That motion is out of order, because we have got to vote 
upon Mr. Rhodes’ amendment first. 

Mr. Curtis: I submit that the Chair is in error. 

Mr. Jones: There is a motion before the house to approve the report of the 
Executive Council. Mr. Rhodes has moved to amend that motion by moving that 
the Convention disapprove of the report. There is no minority report from the 
Executive Council. The question should be: Shall the report of the Executive 
Council stand approved? That will dispose of the entire matter. 

Mr. Woo.pripGE: I will accept the suggestion that there be an aye and nay 
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vote on the action of the Executive Council. Let all who are in favor of the action 
of the Executive Council rise. 

Mr. Ruopes: That is just the reverse of what should be the procedure. My 
amendment takes precedence in the voting. You must vote on my amendment first. 

Tue PRESIDENT: The Chair rules that Mr. Rhodes has not made an amend- 
ment to the motion, and therefore that the question is on the adoption of the report 
of the Executive Council that the proposed amendments be not passed. Those in 
favor of that will please rise—those opposed will now rise. Carried. 












[The decision of the Chair is not in accordance with the usual rules of parliamentary pro- 
cedure. Mr. Rhodes offered an amendment to an original motion, and the amendment should 
have been voted on first.] 






Tue PRESIDENT: The report of the Protective Committee is next in order. 

Mr. Hayes: I would suggest that the Chairmen of the various committees be 
given an opportunity to make such remarks as they wish, and that their reports be 
received without reading and ordered printed in the proceedings. 

THE PRESIDENT: The Convention may decide as to that later, but now we will 
have the report of the Protective Committee read. Mr. 8. G. Nelson, of New York, 
will now present the report of the Protective Committee : 








REPORT OF PROTECTIVE COMMITTEE. 









The Protective Committee begs to submit the following report of the work com- 
mitted to its care by the Executive Council for the year 1898-1899 : 










Balance on hand per Treasurer’s report August 1, 1898.......... 































Appropriated by Executive Council........ccccsccccccccccccccees 30,000.00 
—— $31,649.84 

Paid account expenses 1896-1897-1898.........ccceeeeeees jeeoesenses 351.28 

Paid account expenses 1906-1800... .cccccccccccccccccccccccccecescs 22,357.86 
-———— 22,709.14 

EE BI oc knkndredeenedetercenssacniescecsesesacecncastensiens 31,649.84 

Ee ee ee 22,709.14 
ee BR Fi Beeb s ccccccevcwncedncasccecessscesnsncsorssdcee $8,940.70 


In the past year the Committee has continued the policy heretofore adopted and 
sanctioned by the Association with the gratifying results which, in past years, have 
demonstrated the efficiency of a compact organization clothed with ample executive 
power for the protection of members of the Association. The Committee started out 
upon the principle that, if gangs of expert forgers and burglars were thoroughly 
broken up and their members sent to prison or driven out of the business of defraud- 
ing banks, the new organization of such gangs would be rendered difficult. It takes 
years to bring together an effective band of burglars or forgers. So many men, bent 
upon crime, have to put themselves in the power of each other that even the selec- 
tion by a skillful forger or burglar of the men to operate with him, and each other, 
isa matter of great difficulty. When this protective work was inaugurated, it was 
developed upon the theory which was embodied in the contract with the Pinkerton 
National Detective Agency in these words : 

‘It being the purpose of this Association to relentlessly pursue bank criminals, 
to keep persistently upon their track, to see that they are never forgiven or forgot- 
ten, that they are punished for every offence and kept in prison as long as the law 
will allow and returned there as promptly as possible after release, it relies upon 
your agency to represent it in this important work, and to keep up an untiring vig 
ilance in behalf of the bankers who are our members.” 

In previous reports the Committee has shown how, through the agency of de- 
tectives who could reach the dangerous forgers and burglars and their associates, 
ample notice had been given to every one known to practice such offences that, so 
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far as the American Bankers’ Association was concerned, nothing would be left un. 
done to rid its members of their attacks. Our policy has been strengthened by ex- 
perience, and the Committee is able to make report at this Convention, based on 
many facts which it has in its possession, that there is not outside of prison to day a 
forger or burglar of the grade of skill as great as the skill of those we have placed 
behind prison bars. There are a number of skillful men in prison, and some of 
them will be at large in the course of the next year or two, but it will be the fault 
of this Association and its Protective Committee if they make much headway in the 
organization of a band of forgers or burglars or in depredations upon our members, 
The class of cases which we have been called upon to handle during the past year, 
like those referred to in our report of a year ago, have been minor in their character. 

Following are a few brief statements of results: 

1. So far as known, there is not an organized band of forgers operating on bank 
in this country. 

2. Only one old hand at the forgery profession has operated on a member during 
the year. The agents of the Association secured his arrest and he is now serving a 
ten-year term in the penitentiary. 

3. From May 1, 1895, to August 1, 1899, members of the American Bankers’ As. 
sociation have lost by the operations of burglars, robbers and sneak thieves, $12,738, 

4, From May 1, 1895, to August 1, 1899, banks not members of the Association 
have, in the same way, suffered reported losses of over $300,000. 

In our report of last year we announced that, after being sentenced to life im- 
prisonment, forgers Charles Becker and James Creegan had been granted a new trial. 
The continued prosecution of this case during the present year has made it the most 
expensive case of the season. The new trial resulting in a disagreement, a third 
trial was promptly urged by the Committee. At the approach of the third trial con- 
fessions were obtained from both men, and on December 9, 1898, Becker was sen- 
tenced to seven years’ imprisonment and Creegan was sentenced on March 25, 1899, 
to two years in the penitentiary, marking the completion of a case which had been 
in hand for nearly three years. 

In one instance during the year just ended, a member of the Association, as 
stated, suffered loss at the hands of an old and clever professional forger. This is 
said to have been due to the misplacement of the membership sign. From October, 
1897, to November, 1898, A. J. Conover, leader of a band of forgers, had planned 
attacks on banks in the United States, and had operated during that time on twen- 
ty-six banks not members of the Association. In November, Conover selected for 
attack the First National Bank, Rock Rapids, Ia., and on November 15, Robert 
King, a member of his band, passed at the bank a fraudulent draft for $550, pur- 
porting to be the draft of the Partridge Banking House, Seneca Falls, New York, 
on the First National Bank, New York city. ‘The bank is a member of the Asso- 
ciation, and the agents of the Association accomplished the arrest of Robert King 
at Walkerton, Ont., December 24, 1898,and the capture of A. J. Conover January 
13, 1899, at Port Huron, Michigan, and secured their extradition. On April 22, 
Conover was sentenced to ten years and King to seven years in the penitentiary at 
Anamosa, Ia. 

With the growth of the Association has come an increased volume of reports for 
the attention of the Protective Committee. More than twenty-six hundred letters 
and reports have been carefully considered during the season. Information select- 
ed therefrom, giving photographs of active criminals, has been issued in pamphlet 
form to each member of the Association every few months. Members are request- 
ed to read these pamphlets and preserve them. Referring to the operations of 4 
swindler described in our December bulletin, a banker writes: ‘‘ The value of your 
publication is demonstrated, and had we examined it earlier we might have been of 
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gome service.” The committee has continued to issue to new members the booklet 
with general advice and instructions, entitled ‘‘ The Confidential Book of the Pro- 
tective Committee.” 

In conjunction with Bulletin No. 4, issued to the members of the Association in 
May, 1899, there was sent a special bulletin containing the photograph of Timothy 
J. Hogan, describing his appearance and methods, and requesting members to be 
on the watch for him. In 1898 the Association co-operated with the Post Office De- 
partment and the police in running down Hogan, who had rifled the United States 
letter boxes for checks, altered them and passed them at the banks on which they 
were drawn. He was sentenced in June, 1898, to a five-year term in the Columbus 
penitentiary, and in May, 1899, he escaped from the prison. In July the agents of 
the Association located Hogan in New York, and he was arrested and transferred to 
Columbus to complete his unfinished term. 













FORGERS AND SWINDLERS,. 


From August 1, 1898, to August 1, 1899, eighty-seven forgers and swindlers of 
all descriptions have defrauded or attempted to defraud, members of the Associa- 
tion. Fifty-five of the number have been placed under arrest, and thirty have been 
sentenced. Four forgers have been incarcerated for crimes committed in previous 
years, and in four instances forgers have been re-arrested at the expiration of their 
terms of imprisonment and have been transferred for trial on other charges. A. L. 
Alford, transferred from Los Angeles to San Francisco, charged with defrauding 
the First National Bank of San Francisco with a bogus draft for $200, was acquitted 
on a technicality. W. H. Geer, transferred from Richmond, Va., to Salt Lake City, 
Utah, was sentenced to three years in the penitentiary for defrauding the National 
Bank of the Republic, Salt Lake City, with a worthless check for $365. C. F. 
Beatty, who was transferred from Pennsylvania to Florida, pleaded guilty to swind- 
ling the First National Bank, St. Augustine, with worthless drafts, and was re- 
leased on payment of a fine. George B. Henry, transferred from York, Nebraska, 
to Denver, Colorado, was acquitted ona technicality. Pending a final disposition 
of the case he escaped and made his way to Hampton, Illinois. He was located by 
the agents of the Association, who secured his arrest and transfer to Grand Rapids, 
Michigan, where he is held for trial on the charge of defrauding the People’s Sav- 
ings Bank of Grand Rapids out of $250 on a bogus check. 





































BURGLARS AND THIEVES. 


Reports received during the past year show that fifty-eight attacks have been 
made on banks not members of the Association by burglars and thieves, who have 
done considerable damage with heavy explosives and have gotten away with more 
than $117,000 in money. From the same class of depredators, members of the As- 
sociation have lost during the same period $3,868, the result of sneak thefts and one 
burglary. Of this amount $2,500 was secured by a sneak thief who, without being 
seen, abstracted the money from the wagon of the Anglo-Californian Bank in the 
streets of San Francisco. Tramp burglars attacked the First National Bank, Ash- 
burnham, Mass., and secured $1,278. About the same time they committed a series 
of attacks in New England on banks not members of the Association. An investi- 
gation of the only recorded instance where bank burglars used the electric current 
during the year shows that it was made use of merely to arrange a warning signal 
in the bank with a connection outside. 

Following is the detailed financial statement of the Protective Committee from 
close of fiscal year, July 31, 1898, to September 1, 1899: 


RECEIPTS. 
PE I noi cisnccddninneiniannsennbadeoveianinantess $1,649.84 


Appropriated by Executive Council. ......ccccccccssccccccccccccsccccccccces 30,000.00 
$31,649.84 
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EXPENDITURES. 
Paid Pinkerton, expense incurred prior to August 1, 1898................. $351.28 © 
Paid Pinkerton, expense incurred August 1, 1898 to September 1, 1899.... 18,943.86 
Salaries and CXPENSeS AS PEF VOUCHETS,......ccccccccccccccccccccccccccccecs 3,170.00 
Paid Stewart & Co., 500 aluminum SIQMS..........ccccccccccccccccccccccccces 65.00 
Paid American Writing Machine Company. ...........cccccccsceccccccceece 10.00 
Paid American Bank Note Company, 6,175 booklets..............ccceeceee 144.00 
ET NS htnaneegsebnd soekeucdedetsdcudcncsdecenenessescoostenseceséeeucecee 25.00 
ey CN Gb MEinddcctesssscssceccdccecncovecscecesesccccevessoeses 8,940.70 


$31,649.84 

The Committee frequently receives telegrams and urgent letters asking assist. 
ance in a class of cases upon which they have no authority toexpend money. These 
petty swindles are usually due to imperfect vigilance on the part of bank officers, 
and no protective system could be expanded so as to take them in without an ex. 
pense that would be burdensome, without adequate results. The casual sharper, 
confidence operator and dishonest borrower belong to a class with which every bank 
officer is, or should be, competent to deal. To pay checks upon the identification of 
ministers, doctors, hotel clerks, or indulgent citizens who, acting upon imperfect in. 
formation, rely chiefly upon the representations of the swindler and expect the bank 
officer to take all necessary precautions, is to violatea primary ruleof banking. The 
Committee regrets that its function is sometimes misunderstood, and that a bank 
officer sometimes expects the elaborate and expensive machinery of the American 
Bankers’ Association to be set in motion to catch a fly-by-night swindler who has 
found a good-natured, easy-going banker who cashes checks without an indorser of 
known financial responsibility. The rule of the Committee also prohibits the ex- 
penditure of money to pursue and prosecute dishonest borrowers. Bankers should 
know the genuineness of the obligations they invest in, and no system can supple- 
ment their failure to take due precautions. 

In conclusion, the Committee begs to tender its cordial thanks for the valuable 
assistance rendered by individual members who have extended their active co-oper- 
ation. 

We append the report of the detective agents of the Association, which is dis- 
tributed among the members in printed form and will follow this report in the Pro- 
ceedings of the Convention. 

Respectfully submitted, 
PROTECTIVE COMMITTEE, 
AMERICAN BANKERS’ ASSOCIATION. 


THE PRESIDENT: Gentlemen, you have heard the report of the Protective Com- 
mittee, and, unless there is objection, the report will take the usual course. 

Mr. Frank W. Tracy, Chairman of the Committee on Uniform Laws, will now 
present the report of his Committee. 


REPORT OF THE COMMITTEE ON UNIFORM LAWS. 


I beg leave to present the following report of Committee on Uniform Laws: 

Your Committee on Uniform Laws would respectfully report their proceedings 
for the past year. The Committee has had many suggestions as to laws it should 
favor. The importance of the work it engaged in, in trying to enact the Uniform 
Law for Negotiable Instruments in the different States, seemed to be so great that 
it turned down all these suggestions, though many of them were very valuable. 
Our first duty is to get the same uniformity in our credit circulation as we have in 
our currency. There should be no State lines in rules regarding commercial paper. 

As an illustration: A banker was desirous of knowing how to treat a certain 
kind of paper in his daily business. He applied to his attorney for advice. The 
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attorney advised him that the decision of the supreme courts of thirteen States were 
so and so. The banker said: “‘ Well, that settles it, I will handle the paper in that 
way.” The attorney said : ‘‘ No, for the supreme courts of twelve States, and the 
Supreme Court of the United States has decided just the opposite.” 

With the law of commercial paper in such a jumble, how are we laymen to 
safely conduct our business ? Large sums of money are involved every day in such 
transactions, and were not the bankers of the United States men of such large faith 
in the integrity of their customers, very little business could be done. 

The law, however, is made not so much for men of integrity, as to catch rascals, 
and there occasionally appears among the customers of a bank such an one, and for 
him we must have legislation. We need not repeat the history of our Bill for Ne- 
gotiable Instruments. It was sired in England and has had eighteen years of suc- 
cessful operation. The great business men of England approve it—so much so 
that they have had it enacted in all their colonies. 

In Tennessee we think the most systematic work was done. J. W. Faxon, Sec- 
retary of the Bankers’ Association, and F. O. Watts, Cashier First National Bank, 
Nashville, proved themselves generals. Mr. Faxon looked after the preliminary 
work among the banks, and Mr. Watts gave his attention to the Legislature. At 
Mr. Faxon’s request your committee sent a personal letter, with a copy of the bill 
to the bank at the home of each legislator, with a request that such banker would 
see his member and ask his personal support to the bill. Consequently the bill be- 
came a law in Tennessee. Your Committee refrains from doing this kind of work 
in any State, believing it is the province of the State Association. The Committee 
will be pleased, however, to repeat this work in any State in the future, on the re- 
quest of the Bankers’ Association of that State. 

In Texas and Vermont we could get no hearing. 

Utah passed the bill promptly, through the influence of 8. 8. Hill, President of 
the Deseret National Bank, of Salt Lake City, and J. E. Dooley, Cashier of Wells, 
Fargo & Co.’s Bank of same city. These gentlemen gave the bill their strong sup- 
port and the bill soon became a law. 

W. A. Vincent, Cashier of the Old National Bank of Spokane, Washington, 
brought the bill to the attention of the Legislature of that State, and through his 
watchfulness and care it became a law. 

In Wisconsin, F. C. Bigelow, President of the First National Bank of Mil- 
waukee, set the bill in motion, and our old friend, N. B. Van Slyke, President of 
the First National Bank of Madison, kept his eagle eye upon it to see that no rights 
were lost. The main power in pushing it through the Legislature was Speaker 
George H. Ray, whose strong influence rescued it from defeat, and that it is now a 
law is because of his powerful support. 

In West Virginia, J. F. Sands, President of the Bankers’ Association, did noble 
work in behalf of the bill. He did not succeed in passing our bill, but he did suc- 
ceed in abolishing days of grace, which is astep forward. 

We have thus passed in review the work of the past year. We have given in de- 
tail the names‘of the gentlemen in each State who undertook the work. We have 
done this because we think these men should be honored by the American Bankers’ 
Association as heroes, as much as the people honored officers who led in the Span- 
ish war. Peace has its heroes as well as war. Men who achieve great things in 
civil life are probably not honored in song and verse, but the qualities needed are 
as great as those needed in war, and we believe the Association could do no better 
thing than to pass a resolution of thanks to each of these gentlemen, and send it to 
them through the Secretary’s office. 

Your Committee has done a laborious work. Has written over 1,000 personal 
letters, and has sent out 3,500 copies of the law. The results achieved are, in our 
Opinion, great. 
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The following States are now working under the law : New York, Connecticut 
Massachusetts, Virginia, Maryland, Colorado, Florida, North Carolina, Rhode 
Island, Wisconsin, Tennessee, Utah, North Dakota, Washington, Oregon, and Dig 
trict of Columbia. 

One-third of the States have been conquered in three years. The remainder can 
easily be conquered in five years more, as the momentum given by getting each 
State quickens the movement in every other State. Indeed, the project, which was 
pronounced chimerical by many, three years ago, and entirely too utopian for suc. 
cess, now begins to assume the condition of actuality, and in a few years more the 
bankers and business men of the country will probably see commercial paper pass- 
ing State lines as freely, and with as little friction, as the national currency now 
does. The whole civilized world will then probably enjoy one universal law, go 
that whether we deal in commercial paper in New York, in San Francisco, in Lon- 
don, in Hong Kong, in Manila, in Honolulu, or in Havana, we will have the same 
rule governing all. 

This report is respectfully submitted, and yourCommittee asks for further time 
to canvass the remaining States. FRANK W. TRACcEY, Chairman. 


FRED HEtnz, of Davenport, Iowa: Mr. President, I offer the following resolu- 
tion: 

Resolved, That the thanks of the American Bankers’ Association be extended to the gen- 
tlemen who have given such effective assistance to the passage of the Negotiable Instruments 
Law in their several States during the past two years. 

Resolved, That the Secretary be requested to communicate this vote to each of the gentle- 
men named in the report of the Committee on Uniform Laws for two years past. 


Mr. Lowry: I second that resolution. 

THE PRESIDENT: I am very glad indeed to put that resolution. Those in favor 
of its adoption will say aye; those opposed, no. Adopted. 

Mr. Hayes: Will that present Committee be continued? If not, I move that 
the present Committee be continued. 

Mr. Lowry: I second that motion. 

THE PRESIDENT: All in favor of the motion that the present Committee be con- 
tinued will say aye; opposed, no. Carried. 

WituramM C. CorNWELL, of Buffalo, N. Y.: In the interests of all here, I move 
that the remaining reports on to-day’s programme be put over until to-morrow’s 
session. 

Mr. Hayes: I second that motion. 

THE PRESIDENT: Allin favor of the motion will say aye; opposed, no. Carried. 

In the Council meeting last night, on the motion of Mr. Rhodes, the President 
was requested to give notice to-day that the delegates from the various State asso- 
ciations should meet at 3 o’clock this afternoon, in this building, and the Committee 
on Nominations at 9 o’clock on Wednesday morning, at the same place. That was 
an excellent suggestion, and I give the notice now that the members of the commit- 
tees named will meet as requested. 

There will be a meeting of the representatives of clearing-houses to-morrow 
morning at 10 o’clock, in the room at the left of the platform. I would suggest, 
therefore, that the Convention do not assemble until 11 o’clock to-morrow. 

JAMES G. Cannon, of New York: ‘I move that when the Convention adjourns 
to-day it will be to meet at 11 o’clock to-morrow morning instead of 10 as announced 
on the programme. 

CALDWELL Harpy, of Norfolk, Va.: I second that motion. 

THE PRESIDENT: All in favor of the motion will say aye; opposed, no. Car- 
ried. Adjourned to Wednesday, September 6, at 11 a.m. 
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SECOND DAY’S PROCEEDINGS. 


WEDNESDAY, September 6, 1899. 

THE PRESIDENT: The Convention will be in order. Our exercises will be 
opened with prayer by the Rt. Rev. Monsignor T. P. Thorpe, of the Church of 
the Immaculate Conception, in this city. 

Rr. Rev. Mon. TuHorrPe: Mr. President, Ladies and Gentlemen—Before at- 
tempting the solemn and pleasing duty assigned me, I desire to say that I feel highly 
honored, as I am deeply edified, to stand before this assembly representing the brain 
and business enterprise of the country, and, in your name, to ask God to bless your 
deliberations. It is pleasingly significant at this time when anarchy is found in the 
land and the rights and liberties of individuals assailed, even God himself blasphemed, 
to find here a number of men from different parts of our common country filled 
with zeal not only for the material development of the land and physical progress 
and a desire for God’s glory, as is manifested by your joining with a Christian min- 
ister in asking God’s blessing on your work. And it shows your broadness of views 
that you have disregarded the faith of the minister that invokes that blessing upon 
you. To-day it is my privilege, yesterday it was another’s, and to-morrow it will be 
still another’s, and, though we differ from one another in many things, yet we can 
stand on that grand platform that our Lord laid down for us in His prayer. 


PRAYER. 


Wherefore, standing before Thy throne of grace,O Almighty and eternal Father, in 
Whom we live and move and have our being, from Whom cometh every good and perfect 
gift, look down in Thy goodness and kindness upon this assembly and bless them with the 
wisdom that is dear to Thee and known and pleasing to them. Give them light to see and to 
understand, O Father, that there is a blessing and wisdom that comes from Thee and in that 
blessing and wisdom Thou alone art pleased. 

Man’s knowledge, man’s enterprise, at best, is limited, but God’s knowledge and goodness 
isinfinite. Going into council I pray Thee, O God, that Thou wilt direct and enlighten these 
Thy children to decree and resolve that which is just and equitable between man and man, 
and all for the common good. Teach them above all things, O Father, as Thou hast taught 
them, that if a man lose his soul it matters little what else he has gained. Amen, 


THE PRESIDENT: We will take up the programme of yesterday where we left 
off and dispose of that first. The first report, therefore, to be submitted is that 
from the Committee on Bureau of Education, by Mr. William C. Cornwell, of Buf- 
falo, N. Y. 


REPORT OF COMMITTEE ON EDUCATION. 


Your Committee, by direction of the Council. has had turned over to it the peti- 
tion of a large number of bank clerks in Louisville and Buffalo, requesting the as- 
sociation to form an Institute of Bankers, similar to the one in very successful op- 
eration in England. The request, which is voluminously signed, is as follows. 


“We, the undersigned bank clerks, desiring a higher development of banking as a pro- 
fession in this country and enlarged facilities for its thorough study, respectfully show the 
American Bankers’ Association : 

That there is not in this country at the present time an Institute of Bankers, nor any suf- 
ficient means for securing an education in the profession of banking, available to all those de- 
siring such an education. 

That banking is not practiced as a profession in this country as it should be. 

That much of the ill will shown towards banks arises from ignorance of their economic 
value and true function. 

That with the facilities for special training in banking and finance, and the laws relating 
thereto, the standard of the profession will be greatly raised, banks conducted upon safer and 
more scientific principles, and the people in genera] better informed of and in harmony with 
an institution which is so essential to the business of the country. This wili lead to more 
economic and scientific banking and currency laws, and we may hope some time to lead other 
countries in our financial system, instead of follow. 
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Believing that the future of banking in this country demands better training than it is 
now possible for bankers to acquire; and with the desire on our part to use all available 
means which our circumstances will permit for qualifying ourselves for our profession; we, 
therefore, respectfully petition that the American Bankers’ Association will father a move. 
ment toward the founding of an Institute of American Bankers, opening to us, and to all in 
this country who follow our profession, the facilities for study and training similar to those 
afforded in England and Scotland, and elsewhere, and which shall be adequate to our needs, 
and an honor to our country and the American Bankers’ Association.” 

In accordance with this request the committee have examined the operation of 
the Institute of Bankers in London, and have on file the various documents and 
issues of same, being in correspondence with Mr. W. Talbot Agar, Secretary of the 
Institute. The committee beg to report the following as to the operations of the 
London Institute : 

Since its organization in London in 1879 the Institute of Bankers has spread al] 
over Great Britain. It consists of Fellows, Associates, and Ordinary Members, form- 
ing a body of more than 3,000 members. The number of candidates for member. 
ship in 1899 was 808. Its Fellows include many in Scotland, Ireland, India and the 
colonies and in America. Examinations in banking were held under its auspices in 
seventy provincial towns this year. 

Any person connected with the various branches of banking is eligible to mem- 
bership, the primary object of the Institute being to facilitate the consideration and 
discussion of matters of interest to the profession and where advisable to take meas- 
ures to further the discussions arrived at. Its second object is to provide opportu- 
nity for the acquisition of a knowledge of the theory of banking. 

At the ordinary meetings of the Institute, which are held monthly from Novem. 
ber to April, papers by members and others dealing with questions akin to banking 
are read, and these, together with the discussion thereon, are printed in the Insti- 
tute’s ‘‘ Journal,” which also contains, under the head of ‘‘ Questions on Points of 
Practical Interest,” a variety of carefully considered information on subjects of 
daily interest to the profession. 

Lectures on subjects connected with banking, and usually bearing on the exami- 
nations, are held during the winter in London and provincial towns, and these are 
printed in the ‘‘ Journal,” which is distributed free to members. The examinations 
for the certificate of the Institute, for which many of the leading banks of England 
now offer prizes, are held early in May in London and the provinces. 

The annual subscription to the Institute is two guineas for fellows, one guinea 
for associates, and ten shillings sixpence for ordinary members, payable in advance. 

The examinations which make a prominent feature of the Institute, are intended 
principally for junior members. The subjects are Practical Banking, Political 
Economy, Commercial Law, Arithmetic and Algebra, and Bookkeeping. They are 
divided iuto two parts, preliminary and final, and candidates who have passed both 
examinations receive the certificate of the Institute; French and German may be 
taken as additional subjects. 

Prizes of $100 and $50 are given annually for the best essay on some banking or 
financial subject. The competition is open to members of all grades. In London 
the Institute maintains a library and reading room, which is open daily for the use of 
members. The library consists of 3,000 books on banking and kindred topics. 

It is quite natural that an organization as complete as this one is should show its 
influence in promoting the interestsof the profession. The Bills of Exchange Act, 
1882, and the Factors’ Act, 1888, which were drafted on its instructions and passed 
through its instrumentality, are instances of its power in legislation. The Institute 
has also been able on several occasions to facilitate arrangements between bankers 
and the internal revenue and post-office authorities. 

The formation of an Institute of American bankers, on these lines, should be a 
comparatively easy matter. That the working forces of our banks are willing and 
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desirous of entering such an association is shown by the petitions to this Association. 
The proposed Institute would bring to them much knowledge of the theory and 
practice of banking to be acquired otherwise only by experience, or individual in- 
vestigation. 

As a means of education and training the proposed Institute must be as valuable 
to the banking houses as to the employees who enjoy its benefits. The per capita 
cost would be slight, the collective value immeasurable. By systematic local organ- 
ization in each American city, the Institute may attain large membership and influ- 
ence within a year. Its aim must appeal to those who believe in a more intelligent 
application of banking practices in this country. 

The committee desire instructions from the Association as to whether it would be 
the wish of the association to have the matter taken up actively with reference to 
forming such an Institute of Bankers in the United States as exists in England, or 
to have preliminary steps taken under direction of the Executive Council. 

Appended to the report herewith will be found a printed outline of the objects 
and work of the Institute of Bankers, London. 


OTHER WORK OF THE COMMITTEE. 


The active work of the Committee during the year has been devoted mainly to 
the distribution of the pamphlet ‘‘ What Is a Bank ?” through the personal co oper- 
ation of hundreds of bankers throughout the United States. 

Upon application from these bankers, the pamphlets have been sent in lots of one 
hundred each, with request for report from the various bankers as to how distribu- 
ted and how received. The bankers have taken a personal interest in the matter, 
and we believe that each copy has been carefully placed where, in the judgment of 
the bankers distributing them, they would do the most good. This is evidenced by 
the receipt of hundreds of the return postal cards prepared by the committee. In 
most cases the bankers have gone into particulars of the distribution, and in this way 
200,000 pamphlets have been placed this vear in the hands of farmers, laborers, me- 
chanics and small tradespeople throughout the West and South. Nearly 2,000 
bankers have aided in this distribution this year. 

(The report was accompanied by a number of letters from bankers in various 
parts of the country, highly commending the pamphlet. | 

The eagerness with which bankers in all parts of the country, especially in the 
interior towns, and in the West and South, have taken hold of the matter (large 
numbers having applied for additional copies, which the committee has been unable 
to furnish), leads us to think that the work of the Association thus far has yielded 


very large proportional results. 
Respectfully, 


W. C. CornNWELL, Chairman; 

Rost. J. Lowry, 

HARVEY J. HOLLISTER, 
Committee on Education. 





THE INSTITUTE OF BANKERS. 
FOUNDED 1879. 
President, Secretary, 
ROBERT WILLIAMS, Esq., M. P. W. TALBOT AGAR, 
Offices: 34 CLEMENT’S LANE, E. C. 


OUTLINE OF ITS OBJECTS AND WORK. 


_ The Institute is an association of gentlemen connected with the various branches of bank- 
ing. Its objects are to facilitate the consideration and discussion of matters of interest to 
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the profession, and where advisable, to take measures to further the decisions arrived at 
and to give opportunities for the acquisition of a knowledge of the theory of banking, 


Papers and Lectures.—Once a month, from November—May, an approved paper on some 
banking subject is read before the Institute, which, together with the discussion thereon, is 
published in the Journal of the Institute. All members have a right to be present at these 
meetings and take part in the discussions. A short course of lectures on some banking sub. 
ject is given during the winter in London, and also in some one provincial centre, a different 
one being chosen each year. These are followed by an examination and prizes in books are 
awarded. For the benefit of country members these lectures are published in the Journal. 


Questions on Points of Practical Interest.—Members are entitled to lay before the Council, 
questions on points of practical interest in regard to which they may be in doubt or as to 
which varying practice exists, that uniformity in such matters may be promoted throughout 
the country. Such questions, if of sufficient interest, are answered through the Journal, 

This privilege has been largely used, and the questions answered in the Journal have been 
embodied in a small volume, of which upwards of 5,000 copies have already been sold, and 
which has already reached a fourth edition. Members are allowed to purchase copies at a re- 
duced price. 


The Journal of the Institute.—This is issued monthly, from October to June; and in addi- 
tion to the papers and questions already alluded to, it contains a variety of useful and inter. 
esting information to bankers, notes and current legislation, reports of legal decisions, and 
tables of the accounts of the joint-stock banks and of the notes issues in England, Scotland 
and Ireland. It is distributed gratis to all members. 


Examinations, which are mainly intended for junior members of the Institute, are held 
annually in May,in London and the provinces. The subjects are, practical banking, political 
economy, commercial law, arithmetic and algebra, and bookkeeping. They are divided into 
two parts, preliminary and final, and candidates who have passed both examinations are 
awarded the certificate of the institute. French and German may also be taken as additional 
subjects. The value of these examinations is becoming yearly more appreciated, as is shown 
not only by the increasing number of candidates, but by the fact that many of the leading 
banks now give prizes to those of their officials who pass them. 


Prize Essay.—Prizes of £20 and £10 are given for the best essay on some banking or finan- 
cial subject. The competition is open to members of the institute of all grades. 


Library and Reading Room.—This is open daily for the use of members. Country menm- 
bers can have letters and telegrams addressed to them there, and are entitled to use the room 
for writing letters during their temporary stay in London. The library now consists of up- 
wards of 2,500 books on banking and kindred subjects, almost the whole of which may be bor- 
rowed from the library. They may be retained by town members for a week, and by coun- 
try members for a fortnight. Additions are made to the library from time to time as the 
funds of the Institute permit. 


The work of the Institute.—Since its foundation the Institute has endeavored as far as pos- 
‘sible to promote the interests of the banking profession in every way, but especially by 
watching and amending legislative proposals or in some cases initiating them. The Bills of 
Exchange Act, 1882, and the Factors’ Act, 1888, which were drafted on the instructions of the 
institute, and passed through its instrumentality, are instances of this. Further work in this 
direction will be, from time to time, undertaken. The Institute has also been able on several 
occasions to facilitate arrangements between bankers and the inland revenue, and the post 
oftice authorities, and has collected much valuable information with regard to the gold and 
silver coinage, 

Subscriptions.—The annual subscription to the Institute is two guineas for fellows, one 
guinea for associates, and balf a guinea for ordinary members, * payable in advance on Jan- 
‘uary 1 in each year. 


Further information may be obtained on application to the secretary. 


Mr. Wurrtne, of Mobile, Ala.: Mr. President, in connection with that report 
I am requested to submit the following resolutions, and move their adoption : 


Resolved, That the Committee be continued in office and the work continued as heretofore. 

Resolved, That the Committee on Education present to the Executive Council a plan for 
preliminary steps in the formation of an Institute of Bankers in connection with this Asso- 
-ciation. 


* ‘The rank of ordinary member is confined to the junior and other clerks in banks who 
are not eligible for the highest grades. 
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Rozert J. Lowry, of Atlanta, Ga.: I second the adoption of those resolutions. 

THE PRESIDENT: Gentlemen, you have heard the resolutions. Is there any 
discussion? If not, all in favor of their adoption will say aye ; opposed, no. Adopted. 

Tue PRESIDENT: We will next hear from the Committee on Credits, by the 
Chairman, Mr. Robert McCurdy, of Youngstown, Ohio. 


REPORT OF COMMITTEE ON CREDITS. 


Rozert McCurpy, of Youngstown, O.: Mr. President and Gentlemen—Your 
temporary Committee on Credits beg leave to report our recommendations to the 
Convention briefly, without working out any details at all. You will observe that 
what we have recommended is a new departure. The Committee are not at all 
tenacious about the matter, and if the Convention thinks best to postpone action for 
a while and refer the matter to a committee, that will be entirely satisfactory. 

The sale of paper throughout the country has grown to be so important and the 
difficulties of obtaining information are so great, that the Committee thought we 
should have an agent of our own and tabulate this information. (In this way only, 
by having a bureau who will examine all of this evidence, and who will keep it at 
hand, anybody who buys paper may know something about it.) The brokers 
who sell the paper are generally reputable men, but you would be amazed at the 
lack of information that they think necessary in order to float paper. Now that so 
much business is being done in this way it seems to us that it is exceedingly impor- 
tant that a more orderly way of obtaining information should be inaugurated by 
having a regular agency to look up only such people as sell their paper, disturbing 
no other kind of borrowers whatever. 

I will not take up time further to discuss the matter, but I think it must be clear 
that the best information obtainable is necessary in order to keep credits from being 
unduly expanded, and to have an orderly honest bureau which will do no man any 
injustice, but which will have charge of these credits and save the bankers from a 
great deal of loss. We now make an effort to protect a member of this Association 
from forgery and burglary. This is protection in a much broader way and ina 
direction where the losses are infinitely greater. 

(Mr. McCurdy then read the following report.) 


To the Executive Council of the American Bankers’ Association : 

Gentlemen—Your temporary Committee on Credits, appointed at the meeting in 
March last, respectfully report as follows: 

First. That a Committee on Credits be made one of the standing committees of 
the Association. 

Second. That the Association establish in the city of New York an agency to 
be known as the ‘‘ Bureau of Bank Credits,” whose duty shall be to collect informa- 
tion in regard to the standing of all parties who either as makers or indorsers sell 
their paper on the market, and such other duties as the Association may from time 
to time prescribe. Respectfully submitted, 

R. McCurpy, A. P. WooLDRIDGE, 
J. C. Hunter, H. L. BURRAGE, 
J. B. Frytzy, Committee. 


THE PRESIDENT: The report just read was presented before the Executive 
Council in the usual form, and it was laid temporarily on the table because some- 
thing in the same line is going to be submitted by Mr. Cannon, of New York, before 
the Convention. 

The next report in order is the report of the Committee on Fidelity Insurance. 

This report was to have been presented by the Chairman of the Committee, Mr. 
A.C. Anderson, of St. Paul. Unfortunately, he was called away from Cleveland 
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shortly after his arrival here by reason of the serious illness of his son, and the report 
will therefore be presented by Mr. Caldwell Hardy, a member of the Committee. 

CALDWELL Harpy, of Norfolk, Va.: It is a matter of very great regret to our 
Committee that Mr. Anderson could not remain to present this report in person, 
The report has been printed and distributed among you. It was presented to the 
Executive Council night before last, and in the report of the Executive Council 
made yesterday were resolutions concerning this report and continuing the Com- 
mittee in the work. (The report was then presented to the Convention.) 


REPORT OF THE FIDELITY INSURANCE COMMITTEE. 


At the convention of this Association held in Denver, Colorado, in August, 1898, 
the Executive Council recommended ‘‘ That a committee of this Association be ap. 
pointed to inquire into the rates of surety bonds and to recommend a standard form 
of policy, and to consider any plan or plans that may be submitted.” (Page 51 of 
the minutes.) Pursuant to this resolution the President named as such committee: 
A. C. Anderson, Cashier St. Paul National Bank, St. Paul, Minn.; Caldwell Hardy, 
President Norfolk National Bank, Norfolk, Va.; W. P. Manley, President Security 
National Bank, Sioux City, Ia.; E. F. Swinney, Cashier First National Bank, Kan- 
sas City, Mo., and John L. Hamilton, Jr., Cashier Hamilton & Cunningham, bank- 
ers, Hoopeston, Il. 

Your Committee has given the matter careful and diligent attention, and bey .o 
report: 

It will be seen from the form of resolution that our work was divided into three 
heads: First, Rates ; second, Standard Policy, and third, General Plans. 


RATES. 


Inquiries were sent (see Exhibits A and B filed herewith) to the members as 
shown by the 1897 membership roll. No replies were received from a considerable 
number of members who are private bankers and brokers in the large cities and do 
not bond their employees. 

We find from 2,286 replies that 1,282 banks do not use corporate fidelity surety- 
ship, while 1,004 of our members carry such insurance, and they are at present cov- 
ering between 9,000 and 10,000 bank employees, whose bonds aggregate $54,814,- 
310.00, that there was paid for such insurance during the year 1898 $213,552.43, 
while the cost of such protection for the six years 1893 to 1898, inclusive, has been 
approximately $1,281,314.58. The total losses reported for these six years, includ- 
ing $40,000 now being contested by the companies with our members, amount fo 
$171,084.96, or an average of less than $30,000 per annum return on an annual out- 
lay of over $200,000. It will be seen that these figures indicate a loss of fifty-two 
cents per annum on each $1,000 of insurance in force, which is a smaller percentage 
of loss on bank risks than we had been led to expect, but no other statistics have 
been placed before us discrediting these figures. 

In this connection the following will, we feel sure, prove of interest : 

An official of the Canadian Bank of Commerce states : 


‘** The fidelity of the officers of this bank is guaranteed by a fund within the bank, which 
has been in existence since October 1, 1878. 

The officers are insured therein for amounts varying with their rank and responsibilitics, 
and they contribute to the fund five annual payments of one-half per cent. each on the 
amount of their bonds. When the five years are paid no further contributions are required, 
although there is a provision for their resumption in the event of the fund becoming de- 
pleted, which it has never yet been necessary to enforce. The ordinary contributions, with 
a moderate contribution from the bank at the outset and the accumulations of interest, 
have been so much more than we have required to meet losses and maintain a proper reserve 
fund, that we have been able to take $100,000 from the guarantee fund as a foundation fer 
the officers’ pension fund, which is now in existence. 
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The guarantee bonds outstanding on June 1, 1879, amounted to $847,000. On June 1, 1897, 
they amounted to $1,732,000. 

Judging from our experience, a payment of a single premium of one-half per cent. on all 
the bonds of the staff would cover our losses for a long series of years, but we might, of 
course, at any time meet with a series of defalcations which would sweep away a small fund. 
The present contributions are not felt to be unduly burdensome; as compared with the rates 
paid to guarantee companies, they are, of course, extremely light, and the surplus goes back 
to the officers through the pension fund.” 


The Bank of Montreal writes: 

‘We insure the fidelity of the bank’s staff to alimited extent each with a guarantee 
company, and in addition to that we have a guarantee fund of our own to which the bank 
contributes a proportionate sum annually. Although our staff numbers upwards of five 
hundred, we have only had occasion to make a claim on the guarantee company or on our 
own fund once in twenty-five years.” 

We are reliably informed that a prominent express company has had for years 
the fidelity of its employees mutually insured, at the cost of the insured, some years 
as low as forty-four cents, and on an average in the last six years at less than sev- 
enty-five cents per $1,000. 

The Bankers’ Guarantee and Trust Fund of Great Britain, whose thirty-fourth 
annual report has been kindly furnished us, shows that it has 15,854 policies in 
force; that it has an accumulated fund of £171,865 (see Exhibit C). The Secretary 
informs us that a payment equal to three annual premiums at four dollars per $1,000 
(our approximate annual rate) has proved sufficient to insure the employees perma- 
nently without further contribution. 

The Colonial and Foreign Banks’ Guarantee Fund, whose head office is in Lon- 
don, and whose business conducted on similar lines extends to British possessions, 
has had an experience of thirty-three years, and has been equally successful. (See 
Exhibit D.) 

We were specially directed to investigate the question of rates, which we find 
upon inquiry vary from $2 to $5 per $1,000, a few scattered bonds being written 

above the higher rate and a considerable number at less than the lower figure. 

Among the rates per $1,000 we find the following : $5, $4.50, $4.30, $4.25, $4, $4— 
two per cent., $4—ten per cent., $4—twenty per cent., $3.80, $3.75, $3.50, $3.33, 
$3.30, $3.20, $3, $2.70, $2.50, $2, $1.80, $1.6624—7. e. $5 for three years, $1.50, $1,40. 

We have endeavored to ascertain if there be any theory of rates in this wide di- 
versity, but there seems to be none. One of the large eastern banks whose entire 
force is bonded to the amount of $200,000, is paying $5 per $1,000 for its insurance, 
while in an Iowa bank a single clerk is bonded for $2,000 at $3 per $1,000. Perhaps 
the most marked variation in rates that has come to our attention is that between 
two banks, side by side, in a small Michigan city, one with $15,000 insurance pay- 
ing $5 per $1,000, while its neighbor with $10,000 pays $1.40 per $1,000, and both 
banks are insured by the same company. 

We find banks in the following cities paying as high as $5 per $1,000 for their 
insurance, most of it in very large blocks: Cincinnati, Providence, Dallas, Knox- 
ville, Boston, Springfield, Mass., New York, Springfield. Ill., Nashville, Washing- 
ton, Brooklyn, Buffalo, Philadelphia, Harrisburg, Los Angeles, Fresno, Norfolk, 
Toledo, Cleveland, Chicago, Louisville, and a number of smaller cities that could 
not be named without indicating the bank referred to. 

We find other banks getting a rate per $1,000 of $2.50, or less, in Boston, Los 
Angeles, Reading, Waterbury, Philadelphia, New Orleans, New York, Des Moines, 
and many small towns in Vermont, Pennsylvania, Virginia, South Carolina, Flor- 
ida, Massachusetts, Missouri, North Carolina, Michigan and other States. 


UNIFORM BOND. 


Your Committee retained the well-known firm of Butler, Notman, Joline & 
-Mynderse, of New York, to carefully investigate the various forms of bonds that 
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were being offered to our members, and to look up the decisions of the courts op 
bonds that had been litigated, with a view to ascertaining what clauses had been 
passed upon by the courts. After making these investigations they were instructed 
to draw a bond, plain in its language, clear in its terms, and at the same time just 
to the insurer and insured. The form, as finally drawn by Mr. Mynderse, of the 
above-mentioned firm, is submitted, with the belief that it affords better protection 
and more nearly meets the requirements of banks than any fidelity bond yet issued, 
Your Committee has spent weeks of labor with its attorneys and the representatives 
of fidelity companies, in studying and discussing the varying provisions and techni. 
calities of fidelity bonds. A careful consideration of the subject has brought us 
irresistibly to the conclusion that it is absolutely necessary for the reasonable pro- 
tection of the insured to radically amend and modify many of the provisions of such 
bonds. We have found no form of bond to-day furnished to banks which we could 
recommend to our members, nor to the institutions with which we are severally con- 
nected, for adoption. 

Our form of bond (see Exhibit F) which we submit herewith, has been prepared 
with the view to eliminating the difficulties referred to, and we feel confident that if 
our members will devote themselves to a careful consideration and comparison of it 
with those generally in use, or will refer them to their attorneys for such considera- 
tion and comparison, they will readily recognize the advantages offered by our form. 

The adoption of our bond will be a step in the line of uniformity. Its terms are 
intended to be so distinct as to prevent litigation, but should the courts be required 
for any reason to judicially construe any of its provisions a precedent for any future 
case would thus be established. 

It is impracticable in this report for us to discuss in detail the conditions of our 
form of bond and to compare them with the conditions of other bonds in use, but we 
wish especially to bring to your attention the fact that our form is, if renewed an- 
nually, a continuous guarantee of an employee, covering the entire period of his 
service, and also that the bond itself contains all the provisions affecting the con- 
tract, there being no multiplicity of outside papers such as application blanks, etc., 
signed by the employer, that are made a part of the contract, as is the case under 
most of the forms in present use. 

The form as drawn is intended to supply the bank which prefers a schedule bond 
with a single bond covering its entire force, or if any prefer, aseparate bond may 
be issued on each man. Either plan has some advantages and some drawbacks. 

The following companies have expressed a wiliingness to write this form of bond 
for our members. Their several comments on the form may prove as interesting to 
our members as they were gratifying to your Committee : 


THE AETNA INDEMNITY COMPANY OF 
HARTFORD, Conn. 

After looking over the form of bond which your Committee has adopted, I see no reason 
why this company should not be glad to write it for any of our customers who may desire it. 
It seems to me to be a fair contract for both the company and the assured. 

(Signed) R. A. GRIFFING, President. 


THE City TRUST, SAFE DEPOSIT AND SURETY 
Co., OF PHILADELPHIA. 

I beg to thank you for your favor of the 7th inst. covering as stated printed form of 
bond finally prepared and copyrighted for the use of members of the American Bankers’ 
Association, and in reply to the same I beg to say that our company would be willing to exe- 
cute this form of bond for members of your Association, and I have no hesitancy in saying 
that I regard the form of bond as entirely fair both to the surety companies and the banks, 
and such a bond as any surety company should be willing to execute. 

I have no objection to your making use of this letter in your Committee’s report. I 
assume that you will send us a copy of your report when it has come from the printers. 
Very truly yours, Jos. A. SINN, 2d Vice-President. 
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THE AMERICAN BONDING AND TRUST COMPANY; 
BALTIMORE, Md. 

We beg to acknowledge the receipt of your esteemed favor of the 8th instant, enclosing 
printed copy of the standard form of bond prepared by your Committee, and requesting us 
to state our willingness to write such a form of bond for the members of your Association. 

In compliance with the above-mentioned request, we wish to assure you of our willing- 
ness to write the form of bond submitted by your Committee with the conditions stipulated 
in your letter. Very truly yours, 

SAMUEL H. SHRIVER, Secretary. 


FIDELITY TRUST AND DEPOSIT Co., 
BALTIMORE, Md. 
Will write your form of bond. Absence from city prevented earlier reply. 
(Signed) EDWIN WARFIELD, President. 


NATIONAL SURETY COMPANY, 
NEW YORK. 

We beg to acknowledge receipt of your favor of the 8th inst. enclosing printed copy of 
the American Bankers’ Association Standard Form Fidelity Bond (copyrighted 1899) which 
has been very carefully examined by our General Solicitor, as well as by myself, and while 
your Committee in its preparation has (quite naturally) kept most prominently in view the 
interests of the employer, still the bond, in our opinion, is free from technicalities and fair to 
the surety, preserving to both the rights to which they are, upon a basis of fair dealing, 
respectively entitled. 

I take pleasure in informing you, and through you your Committee and the Association, 
that the National Surety Company stands ready to execute this form of bond for such mem- 
bers of your Association as may see fit to favor it with their business. 

(Signed) CHARLES A. DEAN, President. 


PACIFIC SURETY COMPANY, 
SAN FRANCISCO, Cal. 

With your letter came a draft of a fidelity bond, which has been carefully examined by 
our Guarantee Committee and meets with its approval. It appears to be a bond fair to the 
bank and fair to the surety company. 

Referring to the form as finally copyrighted they wire: ‘* Yes, our company will write.” 

(Signed) A. P. REDDING, Secretary. 





THE UNITED STATES FIDELTY AND GUARANTY Co., 
BALTIMORE, Md. 

We acknowledge receipt of your favor of the 8th instant, and note your request that we 
advise you of our decision in regard to writing the form of bond finally adopted by your 
Committee. 

The bond submitted is indeed a most admirably constructed instrument to safeguard the 
interests of the banks of your Assoviation. All of its modifications of the standard bank bonds, 
heretofore written, are in favor of the bank as distinguished from the surety, and while in 
several instances the changes made serve purely to remove a chance of doubtful construc- 
tion, or to prevent possible denial of liability upon a technicality, yet the sum total of the 
liability fixed upon the surety is materially enlarged and the duties anu responsibilities of the 
bank proportionately lessened. 

Broadly stated the bond aims to make the surety absolutely liable to the amount of the 
insurance, for all loss or damage sustained by the bank through the dishonesty of any of its 
bonded employees, without regard to the position held or the duties performed. 

While this is a broad and practically unqualified undertaking, we believe it to be a logical 
result of corporate suretyship, and this company is prepared to meet the conditions and will 
solicit a share of the business of the banks represented by your Association. 

Very truly yours, 
JOHN R. BLAND, President. 


GENERAL PLANS. 


We not only recommend the uniform bond, but also that banks do not allow one 
man to be insured in one company, one in another, and so on. We deem this un- 
wise because should default come it is liable to be by collusion and no company will 
consent to pay what it believes a competitor is liable for, and it may be exceedingly 
difficult for the insured to prove which of the companies should pay the loss. 


n~ 
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Where a division of insurance among two or more companies is desired we would 
recommend that each company carry a pro rata on each man. 

Our members are at present paying widely-varying rates for numerous forms of 
bonds, with as widely-varying conditions, and it has been our thought, besides ge. 
curing a uniform bond, to recommend, if possible, some plan for uniting the busi. 
ness of our members upon a uniform and equitable basis. This naturally led us to 
the consideration of a mutual plan upon which some company would receive our 
business, keep it separate from their other risks and share with those insuring any 
profit that might result. 

Several of the companies indicated a willingness to do this, and a contract could 
have been secured defining satisfactorily the terms on which the business should be 
handled. In order, however, to give any promise of success to such a plan it would 
have been necessary for us to have controlled absolutely a large volume of insur. 
ance, which we had no authority to promise for our members. 

Some companies indicated a willingness to make us a considerable concession in 
rates if our association would open a bureau of its own through which the business 
of our members could be received, without expense to either the Association or its 
members, and placed with the companies without the intervention of agents. This 
could only be done successfully after the plan had received the assured support of 
at least a large portion of our members carrying such insurance. Such a plan of 
business would evidently effect a considerable saving in cost. 

Throughout our investigation we have been confronted with the fact that cover 
ing a period of years, fifty-five to fifty six per cent. of all fidelity and surety premi- 
ums of American companies have been consumed in expenses, while figures obtained 
from these companies’ reports of their fidelity and surety business to insurance de- 
partments show that of disbursements for expenses and losses about two dollars goes 
for the former to one dollar for the latter. And the returns of our members show 
that they have not had paid back to them in losses quite one dollar to six paid to the 
companies in premiums. 

The contrast between these figures and those of the English mutual companies 
referred to in this report is striking, the latter more than reversing the American 
ratio and showing only about twenty per cent. of receipts consumed in expenses. 
The Secretary of the English companies concludes his letter to us (Exhibit E) by 
stating that ‘‘ this fund is a very liberal settler of claims,” notwithstanding which 
fact the losses appear to be small, and at the same time the expense account would 
indicate that little or no money is spent in litigation and that claims are settled with- 
out contests. 

Your Committee wish to acknowledge the courtesy and assistance we have re- 
ceived from the members of our Association in replying to our inquiries, and espe- 
cially to acknowledge our obligations to Mr. W. Talbot Agar, Secretary of the Brit- 
ish Institute of Bankers, and to Mr. John A. Allan, Secretary of both the Bankers’ 
Guarantee and Trust Fund and the Colonial and Foreign Banks’ Guarantee Fund, 
of London, England. 

And, personally, I desire to say, that no chairman of any committee ever had 
four associates more willing, more able, more helpful, than the four gentlemen who 
have served with me on this commiteee ; and for myself and for all the members 
of the Association whom they have served, I wish to place on record my apprecia- 
tion of their valuable assistance. 

Your Committee feel that the work, of which they have made this beginning, 
can be advantageously pursued, and would recommend that this report be referred 
to the Executive Council, and that they be authorized to appoint another commit- 
tee to take up the work from this point, and that our Association continue to gather 


from its members fidelity statistics for tabulation and report. 
A. C. AnpERsON, Chairman 
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The report of the Committee also contained exhibits showing the blank forms of 
inquiry sent out to obtain information included in the report, and summaries of the 
working plans of the Bankers’ Guarantee and Trust Fund, and the Colonial and 
Foreign Banks’ Guarantee Fund of London. Exhibit F, being the form of guarantee 
bond specially prepared for the Committee, and accompanying the report, was as 


follows: 
EXHIBIT F. 


THIS BOND, WITNESSETH: 


OE. , ce cicnckeesssescdenecdenbdtes saeiddadsdedatesbanncabssksendiadadbebesdgubecdsetiénccce 
(hereinafter designated the ‘** Employer”) has appointed to positions in the service of the 
Employer, that certain person or those certain persons (hereinafter designated “ Employes”) 
whose name or names appear in the schedule hereto attached, which is hereby referred to 
and made a part of this Bond, in respect of whom the Employer requires indemnity of the 
kind and nature hereinafter provided; and 

WHEREAS, The Employer may hereafter require like indemnity in respect of other per- 
sons (hereinafter included in the designation *“* Employes”’) in the Employer’s service: 

Now THEREFORE, For and in consideration of a stipulated premium, paid or agreed to 
be paid by the Employer... .....0 cece cecccctcccccccccccvcvccccsscccccccsccccsccccccsccccesccccees ‘ 
a corporation existing under and by virtue of the laws Of.............cseccccscccccccsccsccecees 
(hereinafter designated the “* Company ”’) hereby covenants and agrees to and with the Em- 
ployer that it will, at the expiration of three months after proofs of loss shall have been fur- 
nished to the Company, pay to the Employer the amount of any loss or damage that shall 
happen to the Employer, in respect of any funds, property or estate belonging to or in the 
eustody of the Employer, through the dishonesty of any of the Employes, or through any 
act of omission or commission of any of the Employes, done or omitted in bad faith, and not 
through mere negligence, incompetency or any error of judgment, and whether such dishon- 
esty or such act of omission or commission oceurs in the performance of any duty or trust 
specially assigned to such Employe or occurs otherwise; subject, however, to the following 
provisions and agreements : 

1. There shall be no liability hereunder on the part of the Company unless the act or 
default through which such loss may happen shall, in respect of the Employes originally 
named in the Schedule, occur on or after the................ Be Gin ccdactocacetes A.D. 190...., 
and shall in respect of any Employe hereafter added to the Schedule by notice and accep- 
tance as hereinafter provided, occur on or after the date upon which his or her name shall 
have been added to the Schedule, and shall, in respect of all Employes, occur prior to or on 
Pi bnthtecdonubenel CT Ge dddsaccccnsedts A.D. 190...., or prior to or on any other date to which 
this Bond may be continued. 

2. There shall be no liability hereunder on the part of the Company unless such loss or 
damage shall be discovered during such designated term, or within one year after the final 
expiry (as determined by the term herein specified and any and all continuances) of this 
Bond, and within one year after the cancellation or termination of this Bond or of any en- 
gagement hereunder in respect of the Employe causing a loss. 

3. The Company’s liability on account of any Employe shall in no case exceed the amount 
set opposite his or her name in the Schedule hereto attached, as such name and amount now 
appear or as they may be hereafter added to or changed upon the Schedule in accordance 
with the provisions therefor hereinafter set forth. 

4, If the Employer requires indemnity in respect of any Employe other than those 
named in the Schedule hereto attached, or if the Employer requires indemnity in respect of 
any Employe in the Schedule named in an amount larger or smaller than therein specified, 
the Employer shall give to the Company written notice of the name of such Employe and 
the amount for which the Employer may desire the Company to become bound in respect of 
such Employe, and thereupon the Company, if it elects to become bound for such Employe 
in the required amount, shall execute and deliver to the Employer its written acceptance, 
Specifying the amount for which and the date from which the Company shall be bound in 
respect of such newly designated Employe, and specifying in respect of a change in the 
amount of indemnity, the new amount and the date from which it shall be effective, it being 
agreed and understood that thereby such name or names and specifications shall be deemed to 
be added to the Schedule hereto attached, and the obligations of the Employer and the Com- 
pany in respect thereof shall be subject to all the provisions herein contained and in every 
way as though such name and specifications had formed part of the original Schedule, 

5. Whatever number of engagements may be made by the Company with the Employer 
in respect of any Eimploye, either by way of separate bonds, or by acceptances as herein pro- 
vided, or by continuances es herein provided, the aggregate liability of the Company for all 
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losses under al] its engagements shall not exceed a sum equal to the amount of the largest of 
the engagements under which such losses occurred, nor shall the Company be liable under 
any specific engagement for any loss occurring under any other engagement. 

6. The Company shall in no event be liable for any matter or thing done by any Employe 
after definitely leaving the service of the Employer, nor for any act or default of an Em. 
ploye occurring after a loss in respect of such Employe shall have come to the knowledge 
of the Employer. 

7. The Company shall be primarily responsible to the limit of its bond in respect of any 
Employe, for any loss sustained by the Employer through the act or default of such Employe 
without regard to any other security or indemnity held by the Employer. If the Company 
shall pay the entire loss of the Employer, in respect of any Employe, it shall be entitled to 
receive an assignment of any other security or indemnity which may be held by the Em. 
ployer, with authority to seek contribution therefrom, If the Company shall pay only a por. 
tion of the loss of the Employer, it shall be entitled to receive an assignment of only such 
securities and indemnity as may remain after the Employer has been fully indemnified, with 
authority to seek contribution therefrom. Nothing herein shall be construed to authorize 
the Company to defer payment of any loss to the limit of its bond pending realization upon 
other security or indemnity or pending any adjustment of rights respecting the same, 

8. The Employer may, at any time, transfer any and every Employe for whom the Com- 
pany is, or may become, during the continuance of this Bond, bound hereunder, from one 
position to another, and shift any Employe about at pleasure without notice to the Company, 
and the Company shall be and remain liable to the Employer for any loss hereunder as fully 
and to the same extent as if no transfers had been made. 

9. The Company shall not be relieved from liability by reason of any Employe being 
required to perform varied and different and inconsistent duties permanently or temporarily 
without notice to the Company, and whether or not his or her compensation be at any time 
increased or diminished. 

10. The Company shall not be liable to the Employer for any failure, neglect or refusal 
of any Employe to repay to the Employer any debt for money legitimately borrowed. 

11. The Employer warrants that the following statements are true: 

(a.) Each Employe named in the Schedule has, while in the service of the Employer, 
discharged his or her respective duties in good faith (mere negligence or error of judgment 
not being considered) and with honesty, so far as the Employer has knowledge. 

(b.) There is at present, so far as the Employer has knowledge, no shortage in the 
accounts of any Employe bonded hereunder, and no misappropriation by any such Employe 
of any funds or other property belonging to, or in the custody of, the Employer. 

(c.) insofar as the Employer has knowledge, no one of said Employes habitually gam- 
bles, uses intoxicating liquors to excess, frequents houses of ill-fame, or is a spendthrift 
living beyond his or her means. 

(d.) That the written statements made to the Company by the Employer, regarding the 
indebtedness to the Employer of the several Employes named in the Schedule, truthfully and 
correctly show the amounts of indebtedness of each Employe to the Employer at the time of 
making such statements, so far as the Employer has knowledge. A copy of said statements, 
certified by the Company, is delivered to the Employer with this bond, and receipt of same is 
hereby acknowledged by the Employer. 

In case of the breach of any of the foregoing guaranties in respect of any Employe, 
then this Bond shall be void in respect of such Employe only, and the Company shall be 
relieved from all liability in respect of such Employe. 

12. The Employer further covenants and agrees that the Employer will not at any time 
give the Company notice of the appointment of, or request the Company to become bound 
hereunder, in respect of, or to renew or continue this Bond or any engagement hereunder, in 
respect of any Employe who has to the knowledge of the Employer, ever been guilty of dis- 
honesty, or who, to the knowledge of the Employer, habitually gambles, uses intoxicating 
liquors to excess, frequents houses of ill-fame, or is a spendthrift living beyond his or her 
means; and that on the notice given by the Employer to the Company of the appointment 
of any such new Employe, and upon the request for any renewal or continuance of this 
Bond, or any engagement hereunder, the Employer will, upon request of the Company, state 
truthfully, in writing, the amount, if any, which such Employe or Employes may, to the 
knowledge of the Employer then owe the latter by overdraft, promissory note, as endorser 
or otherwise ; and any breach of this covenant and agreement on the part of the Employer 
shall render any such acceptance, renewal or continuance executed by the Company in 
behalf of any and every such Employe void, and relieve the Company from all liability on 
account of every such Employe. 

A copy of every such statement so made by the Employer to the Company regarding the 
indebtedness of any Employe, shall be certified by the Company and delivered to the Em- 
ployer with the Company’s acceptance of the risk or renewal of,this Bond. 











AMERICAN BANKERS’ ASSOCIATION. 549 


13. The Employer further covenants and agrees that if at any time during the term for 
which this Bond is written, or during any continuance hereof, there shall come to the knowl- 
edge of the Employer the fact that any Employe for whom the Company may be bound under 
this Bond, is dishonest, or has in bad faith and not through mere negligence or error of judg- 
ment, done or neglected to do any matter or thing, or that any such Employe habitually 
gambles, uses intoxicating liquors to excess, frequents houses of 1ll-fame, or is a spendthrift 
living beyond his or her means, the Employer shall promptly notify the Company of such 
fact, and the failure so to do shall relieve the Company from all liability on account of such 
Employe, in respect of loss or damage thereafter arising. 

14. The Company, upon giving fifteen days’ notice in writing to the Employer, may at 
any time cancel this Bond and terminate its responsibility hereunder in respect of the acts of 
any Employe done after the expiration of the fifteen days from the receipt of such notice by 
the Employer. If the Company subsequently pay any loss hereunder in respect of any such 
Employe the amount of premium paid as to such Employe shall be held to have been fully 
earned and to belong to the Company. Otherwise the Company shall, upon demand return 
to the Employer a pro rata portion of the premium. 

In the event of the cancellation of this Bond by the Company in respect of any Employe, 
the Employer may, by notice in writing to the Company, cancel the Bond in respect of all 
other Employes, and such cancellation by the Employer shall go into effect at the same time, 
and be subject to all the conditions relative to premiums, as the cancellation by the Company. 

15. Upon the death of an Employe, or upon his resignation or discharge from the service 
of the Employer, the Company, if not more than the first annual payment shall have been 
paid, shal] be deemed to have earned the whole of such premium; but where such occurrence 
takes place after the second annual premium shall have been paid or become due, the 
Employer shall be entitled to a pro rata portion of the premium under the same conditions 
as though the cancellation had taken place at the instance of the Company. 

16. The Employer is directly liable to the Company for all premiums provided for herein, 
and the same shall be payable to the Company, or to the person by whom this Bond is deliv- 
ered to the Employer, upon reasonable demand in writing. If not so paid, the Company may 
at once terminate this Bond by notice to the Employer, and upon receipt of such notice by 
the Employer all liability of the Company for the acts of any and every Employe, committed 
during the time for which the Company shall have received no premium, shall immediately 
cease and determine. 

17. The Employer shall, whenever required by the Company, give all information within 
the Employer’s knowledge, or which can be obtained from the Employer's books or records, 
and shall render all assistance (not pecuniary) which will in any way aid in the apprehension, 
arrest or prosecution of any Employe, for any criminal offense committed by such Employe 
involving the liability of the Company, and in like manner shall aid and assist the Company 
in suing for or obtaining reimbursement from such Employe or from the Employe’s estate or 
from other sources any moneys which the Company may have paid or become liable to pay 
under this Bond on account of such Employe. 

18, The Employer shall give notice in writing to the Company promptly after knowledge 
thereof by the Employer of any loss in respect of which liability of the Company is claimed, 
and shall, within six months thereafter, furnish the Company proof of such loss, and in default 
thereof the liability of the Company therefor shall terminate. 

19, All notices to be given by the Employer to the Company shall be by registered mail 
addressed to the Company at its principal Office im................ceeeeeeeeeeees and all notices to 
be given by the Company to the Employer shall be by registered mail addressed to the prin- 
cipal office of the Employer. 

20. Incase the Employer be a corporation, the knowledge of its Board of Directors or 
Trustees, or of any Executive Officer, such as the President, Vice-President, Cashier or 
Assistant Cashier of a bank, and corresponding officers of a savings bank or trust company. 
who shall receive a salary from the corporation and shall be active in its affairs, shall be 
deemed to be the knowledge of the Employer, excepting that the knowledge of any such 
Directors, Trustees, or officers in collusion with the Employe through whose act the loss may 
arise, shall not charge the corporation. 

#1. So long as the Company and the Employer agree so to do, this Bond may be contin- 
ued in force from year to year, and in case of such continuance, the Company’s liability in 
respect of the Employes then in the Employer’s service and for whom the Company may then 
be bound hereunder, shall be the same as if this instrument had been originally written for a 
term including the period of such continuance. 

2. No action, suit or proceeding at law or in equity shall be had or maintained on this 
Bond unless the same shall be commenced within one year from the time of making claim 
upon the Company for the loss in respect of which such action, suit or proceeding is based, or, 
in the event that an action, suit or proceeding so commenced shall be discontinued or dis- 
missed without a trial upon the merits, unless a further action, suit or proceeding shall 
be commenced within thirty days after such discontinuance or dismissal, 
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23. None of the conditions or provisions contained in this Bond shall be deemed to have 
been waived by or on behalf of the Company unless the waiver be clearly expressed in writ. 
ing over the signature of its President or Vice-President. 

IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its 
President, and its corporate seal to be hereto affixed, duly attested by its 
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P. W. Huntrineton, of Columbus, Ohio: Mr. President, in connection with 
this report I beg leave to offer the following preamble and resolution : 


Whereas, The Executive Council have adopted the following resolutions approving the 
report and work of the Fidelity Insurance Committee, as follows: 

** Resolved, That the Executive Council recommend the adoption of the form of bond 
drawn for the Association by Messrs. Butler, Norman, Joline and Mynderse, and copyrighted 
by our Committee on Fidelity Insurance. 

Resolved, That any company doing a fidelity business who may file with the Secretary 
statement that in consideration of the privilege of writing our copyrighted form, the said 
company will not furnish this form to any bank not a member of the Association, be per- 
mitted to write said copyrighted form of bond during the pleasure of the Executive Council, 

We recommend the adoption of this resolution by the Convention.” Therefore, be it 

Resolved, That these resolutions are approved by thisConvention; that the Committee be 
continued and authorized to fill any vacancies among its members, and that the thanks of the 
Association be tendered to the members for their valuable work. 


S. A. Morrison, of Indianapolis, Ind.: I second that. 

THE PRESIDENT: All in favor of the adoption of the resolution just read by the 
gentleman from Columbus, Ohio, will say aye—opposed, no. Adopted. 

THE PRESIDENT: Next in order is the report of the Committee on Warehouse 
Receipts and Bills of Lading, which will be presented by the Chairman, Mr. M. M. 
White, of Cincinnati, Ohio. 

M. M. Wutre: The Committee appointed on the subject of Warehouse Receipts 
and Bills of Lading beg to report that they have no recommendations to offer regard- 
ing warehouse receipts. In respect to ‘order bills of lading,” the committee have 
to report that they recommend that bills of lading attached to drafts which pass 
through banks should carry a notation by the initial bank, ‘‘ Draft attached,” with 
date of reception and name of bank ; also, that when the final bank receives payment 
of draft the bill of lading should be stamped ‘‘ Draft paid,” giving date and name 
of bank. 
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The advantages of this are these: The notations are a mercantile requirement ; 
they exhibit the course of the document ; they carry identifications from shipper to 
delivering lines, thereby in a measure overcoming deception or delivery to a fraud- 
ulent holder of a bill of lading. Besides this, they are a necessity from the fact that 
other than initial lines are called upon to honor bills of lading upon presentation. 

It is only by mutual co-operation, gentlemen, that the various interests of the 
shipper, banker, collection agency, carrier and consignee, are protected. 

THE PRESIDENT: This report, as well as the others previously presented, will 
take the usual course and be printed in our published proceedings. The work of 
this Committee has been intelligently commenced, but it is only begun, and I sug- 
gest that the Committee be continued. 

C. H. FERRELL, Of Humboldt, Tenn.: I move that the report be received and 
the Committee continued. 

JaMES McMaster, Jamestown, Pa.: I second that motion. 

THE PRESIDENT: Allin favor of the motion will say aye—opposed, no. Carried. 
We have now finished all that was left over from yesterday’s programme, and before 
beginning with the business laid out for to-day, Mr. E. O. Leech, of New York, has 
asked permission to introduce a resolution. 

Hon. E. O. Leecn, of New York: Mr. President and Gentlemen—Probably 
every member of this Convention is aware that a Caucus Committee of the House of 
Representatives and the Finance Committee of the Senate have been in session this 
summer considering measures tending to improve and strengthen the monetary and 
currency laws of this country, and that in all probability a bill will be reported at 
the meeting of Congress in December for carrying into effect certain reforms in this 
direction. 

In view of that fact it seems that it is highly important that this Convention 
should make some declaration touching the subject, without trenching upon any of 
the disputed questions of banking. I therefore offer the following resolution, 
believing it will commend itself to all members of this Convention : 

Resolved, That the bankers of the United States most earnestly recommend that the Con- 
gress of the United States at its next session shall enact a law to more firmly and unequivo- 
cally establish the gold standard in this country by providing that the gold dollar, which, 
under existing law, is the unit of value, shall be the standard and measure of all values in the 
United States; that all the obligations of the Government, and all paper money, including 
the circulating notes of National banks, shall be redeemed in gold coin, and that the legal- 
tender notes of the United States when paid into the Treasury shall not be reissued except 
upon the deposit of an equivalent amount of gold coin, (Applause.) 

I move the adoption of this resolution. 

Myron T. Herrick: Mr. President and Gentlemen of the Convention—In 
seconding the adoption of this resolution I desire to say a word. If there is any one 
thing on which the bankers of the United States can afford to speak it is that which 
pertains to the welfare of all the people. Heretofore they have hesitated to speak 
on this question, and often that has been because it was a political question ; but, 
sir, I take it that in 1896 the question of whether we should be on a gold basis, or 
not, was forever eliminated from the field of politics. (Applause.) Indeed, I do 
not think the two great political parties were divided upon that question because 
the bankers, who do represent the people, spoke that year. 

Now, I think the time has come when this Associaiion should make itself felt in 
the deliberations of Congress on this matter. We have the power because we repre- 
sent the people. 

In 1894, at Baltimore, this Association presented a plan for the reform of the 
currency, and that resulted in the monetary convention which was held at Indian- 
apolis. A plan was there formulated, the beginning of which was in Baltimore. 
That plan failed, however, because the bankers could not agree on measures. The 
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prominent newspapers of the country took it up, and went forward with it, but the 
bankers picked flaws in it, and did not get together and were not united. But now 
the time has come when we may declare ourselves on this question without fear, 
because when we speak for the gold standard we are taking a stand for honesty, 
(applause), and if there is any one thing that we mean to represent it is the honesty, 

the integrity and the thrift of this country. 

CALDWELL Harpy: Mr. President I am afraid this resolution cannot be adopted 
at this meeting without violating the Constitution. 

THE PRESIDENT: My attention has been called to the fact that the putting of 
the question on this resolution at the present time would be in violation of our Con- 
stitution, although the resolution seems entirely germane to the recommendations 
contained in the addresses and papers presented to the Convention. 

Mr. Fenton, of Chicago: I move that the rules be suspended and the resolu- 
tion adopted now. 

Mr. Harpy: I make the point of order that that cannot be done. There is no 
man here more heartily in favor of this resolution than I am, but if this course were 
to be followed now it would set a precedent that might come up with disastrous 
results perhaps at some future Convention. I therefore move that the resolution be 
referred to the Executive Council with the request that it be reported upon imme- 
diately. Then the Convention can act upon it. 

J. J. SULLIVAN, of Cleveland: In my opinion the temper of this Convention is 
decidedly in favor of the adoption of this resolution now. In all deliberative bodies 
there are provisions for the suspension of the rules, constitutional as well as others, 
The banking fraternity of this country is, in my opinion, a power a little higher 
than the Executive Council, and, at the risk of being ruled out of order, I suggest 
that the constitutional rule be suspended and a vote be taken upon the resolution 
now. I make that point of order, Mr. President. 

J. B. Frnutey, of Monongahela City, Pa.: There is a power higher than the 
Executive Council, to be sure, and there is a power higher than this assembly, and 
that, sir, is the Constitution of the Association. (Applause.) Now, there is a provi- 
sion in that Constitution which provides for its amendment, but there is no provision 
for its suspension. I am in favor of this resolution, but I am opposed to violating 
the Constitution. 

A. P. WooLpRIDGE: I move as an amendment that this resolution be referred 
to the Executive Council for immediate report. 

CALDWELL Harpy: I have already made that motion. 

Mr. WooupripGE: Then I will second it. 

ALVAH TROWBRIDGE, Chairman Executive Council: As Chairman I will call 
the Executive Council together right here. Gentlemen of the Executive Council, 
you have heard read the resolution which has been referred to us—— 

THe Presipent: No not yet. It has not yet been referred to the Executive 
Council by the Convention. 

Mr. TROWBRIDGE: Oh, I thought it had. (Laughter.) 

THE PRESIDENT: No, but it doubtless will be. Gentlemen, you have heard 
the motion that the resolution offered by Mr. Leech, of New York, be referred to 
the Executive Council, with the direction that they report upon it immediately. All 
in favor of that motion will say aye—opposed, no. Carried. 

Now, Mr. Trowbridge, the resolution is in your hands. 

Mr. TROWBRIDGE: A majority of the Executive Council is over here, and we 
will consider it right away. Gentlemen of the Executive Council, what will you 
do with this resolution? 

Mr. Fintey: I move that it be referred back to the Convention with the favor- 
able recommendation of this Council. 
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GrorGE M. ReyNoups, of Chicago: Mr. Chairman, I second that motion. 

Mr. TROWBRIDGE: It has been moved and seconded, gentlemen of the Council, 
that the resolution in question be referred back to the Convention with our recom- 
mendation that it be adopted. All who are in favor of that action will signify it by 
saying aye; those opposed, no. Carried. 

“Mr. TROWBRIDGE: Mr. President, I have great pleasure in reporting, on be- 
half of the Executive Council, that the resolution of Mr. Leech, of New York, re- 
ferred to us by the Convention, has been considered by the Executive Council, and 
we recommend that it be adopted by the Convention. (Applause.) 

THE PRESIDENT: Gentlemen of the Convention, I am very glad indeed to be 
thus unentangled from the parliamentary knot into which the Chair found itself, 
as I am afraid the Chair would have ruled that a suspension of the rules was in 
order, though a suspension of the Constitution is quite another thing. The resolu- 
tion is before the house. Are you ready for the question? 

(Cries of question, question, question.) 

Mr. WooLtpRIDGE: I move the adoption of the resolution by a rising vote. 

Mr. Lowry: I second that motion. 

THE PRESIDENT: All who are in favor of the adoption of this resolution will 
rise—I am glad to see the ladies vote, too. (Laughter and applause.) Now we will 
give the other fellows a chance, if there are any who want to vote against it. The 
resolution is unanimously adopted. (Applause.) 

The next business before the Convention, gentlemen, is the Callof States. As the 
Secretary calls the roll of States gentlemen are expected to rise and give a brief 
statement, not exceeding five minutes in length, of the genera] condition of busi- 
ness in their various States. Owing to the length of the programme and the limited 
time at our disposal, the Chair will be obliged to strictly enforce the five-minute 
rule, although he is aware that he may be compelled to cut off some brilliant orator, 

even a Henry Clay or a William Jennings Bryan. (Laughter and applause.) 

The roll of States was then called by the Secretary, as follows: 


ALABAMA. 


J. W. Wurtine, President People’s Bank, Mobile: The banking business of my 
State for the past year has been eminently satisfactory. Deposits have increased 
many millions ; net profits have been unusually large ; losses have been nominal. 

Banks prosper as communities prosper, and Alabama has enjoyed, in a large de- 
gree, the prosperity and activity which have pervaded all our land. 

For many years Alabama was regarded as purely an agricultural State, but she 
is now no longer classed as such. Theiron and coal business, the lumber and timber 
business, the cotton spinning business, place her among the great manufacturing 
States of the Union. 

The wise men of the Northeast have not been slow in discovering the great ad- 
vantage of moving their cotton mills nearer to the cotton fields of the South. Many 
are moving their plants to my State. Prominent among them are the great Merri- 
mack Mills, with its thousands of operatives, recently located at Huntsville, Ala- 
bama, and, within the past fifteen days, another large mill has decided to locate at 
Jasper, Alabama. Besides these, Northern, combined with local capital, is erecting 
mills at many other favored localities, notably, two at Mobile, where the soft, moist, 
south winds give a peculiar advantage to the spinning quality of the cotton fibre. 

In 1890, on a certain line of railroad in the South, there were only 1,400,000 spin- 
dles ; to-day there are nearly 4,000,000. 

The proximity of the raw material to the mills, the abundant supply of cheap 
coal, the absence of strikes and the fine shipping facilities, are advantages appealing 
to the cotton manufacturers of the country, and must result in a marvelous develop- 
ment of the textile industry in our section. 
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The manufacture of iron has made prodigious strides during the past year. The 
twenty-five furnaces in the Birmingham district are all in full blast, whilst those at 
Sheffield, Anniston and Shelby, idle for several years, have recently ‘‘ blown in.” 

The production of pig iron in 1872 in my State was 11,171 tons; in 1898 it wag 
1,033,076 tons. The Tennessee Coal and Iron furnaces alone are producing 66,000 
tons a month. 

Alabama names the market quotation for pig iron, not only in this country but 
in Europe. 

The exportation of pig iron from this country is of recent date. It began with 
shipments from Alabama. Last year the foreign demand was greater than the sup- 
ply of ship tonnage to transport it. 

It is a noted fact that pig iron can be produced in Alabama and shipped to Eu- 
rope cheaper than the Pittsburg furnaces can make it. 

The production of coal in the State continues to be very large. It is of such su- 
perior quality as to have practically driven other coals out of the Gulf States and 
countries. 

The English ships trading with Mobile, no longer, as formerly, bring their sup- 
ply of coal for their return voyage ; they find that Alabama coal produces steam as 
satisfactorily as the Cardiff coals. 

In 1870 the production of coal in Alabama was about 10,000 tons—last year it 
was 6,527,756 tons. 

The workable area of the coal fields is so much more than the general public 
supposes that you will pardon me for stating certain facts: The area of the War- 
rior coal fields is estimated at 500 square miles. This would give a block of coal 
seventy-five miles long by fifty miles wide and ten feet thick. In the Cahaba fields. 
the area is 400 square miles ; of the Coosa fields, 345 square miles. In these three 
measures there are 42,100,000,000 tons of available coal. Computing the output at. 
10,000 tons a day, it will take 12,000 years to exhaust the supply—but the outputis. 
increasing, and, putting it at 30,000 tons a day, the supply will last 3,845 years. 

There is employed in mining and reducing toa marketable condition this im- 
mense quantity of coal and iron ore, an army of workmen, numbering about 19,900 
men, whose monthly pay runs up to about $800,000. This estimate does not include 
Birmingham and its suburbs, which employ some 16,000 men, with a pay-roll of 
$750,000, altogether 35,500 men, earning wages of $1,550,000 monthly, 

Coming farther south in my State, we have the cotton and pitch-pine belts. 
The cotton trade is large and of long standing ; its enormous business is familiar to 
all. It produces, in a great measure, our foreign and domestic exchange. The 
pitch-pine business is comparatively new. 

The depletion, to a great extent, of the white pine forests of the Northwest has 
caused a great many experienced mill men from that section to move their plants to 
the pine belt of the Gulf, and they are producing millions of feet of lumber and 
timber for export from Mobile to Liverpool, Glasgow, South Africa and South 
America. 

The value of these wood goods has advanced fifty per cent. since the beginning 
of the present year. 

To show the growth of this business I will state that for the year 1886-87 the 
total amount exported was 51,385,106 feet ; in 1898-99 it was 181,000,000 feet. This 
estimate does not include the hard wood, which recently has been quite large, to 
Germany. This exportation of wood goods produces much foreign exchange, and 
thereby helps the bankers. 

The successful issue of the late war has given a great impetus to the trade of 
the Gulf ports with Cuba and Central America. 

The exports from Mobile to Cuba in one year have increased over 1,000 per cent 
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Where we formerly had an occasional steamer for Cuba, we have now fourteen sail- 
ings per month, and for Central America we have daily sailing. 

The occasional visitor to Mobile no longer recognizes her busy streets, and her 
wharves, which are crowded with sailing ships and steamers from, and bound to, all 
the ports of the world. 

The prediction made several years ago by that learned man, McClure, of the 
Philadelphia ‘‘ Times,” is being rapidly realized—that Mobile would soon become 
the gateway for all the trade for Mexico, South and Central America. 


ARIZONA. 


(No response.) 
ARKANSAS. 


S. S. FauLKNER, Cashier First National Bank of Helena: None of our in- 
dustries are lying idle. everything is booming. Our banking facilities have 
increased very largely. We have a State Association which is progressive, conserv- 
ative and successful. We have endeavored by introducing a reciprocal draft to 
meet the competition of the express companies, and we have arranged to charge the 
same amount for those drafts that the express companiesdo. This has proven a 
great benefit to the bankers in our State. 

I wish I had time to go on and speak of the immense progress of our State, but, 
as the time is limited and I feel that this Convention does not want to listen to any 
long speeches, I will simply close by saying that during the last three years not a 
solitary bank in our State has failed, their deposits have increased three-fold, and 
not one member of the Arkansas State Bankers’ Association has died within that 
time. (Laughter and applause.) 


CALIFORNIA. 
(No response.) 
COLORADO. 


JosEpH A, THATCHER, President Denver National Bank of Denver: Gen- 
tlemen, Colorado is all right. One year ago, just before the American Bankers’ 
Association met at Denver, we had not felt the slightest rustle of prosperity which 
had begun to spread all over the East ; but dating from the very day that you assem- 
bled within the confines of the State, we have been prospering. Your visit seemed 
to inspire us with new life and activity. You assured us that we were living in the 
very midst of the greatest country on the globe, and Colorado was the State around 
which all the other States revolved. You wanted all the gold that we could produce, 
and promised to take everything we could raise, and it seems that our mines com- 
menced to respond from the start. Old and abandoned mines resumed their produc- 
tion, and those that had been yielding largely before doubled their production from 
the time you visited us. Prosperity seemed to come with your coming among us. 
To-day our cotton mills are running to the full, with orders for more than six 
months ahead ; our rolling mills are running on orders from the far countries of 
Japan and Samoa, and our coal and iron interests are largely on the increase. 

I have brought no statistics with me, nor is this the place or time for them; but 
I can assure you that everything is on the advance. Even our cattle on a thousand 
hills seemed to increase in number by the very fact of this Association coming among 
us. Our calf crop and lamb crop has largely increased since you visited us, and the 
prices also, I may add, have advanced materially ; and, gentlemen, how could it be 
otherwise when we had the brilliant Hendrix from New York, with his keen, logical 
arguments to convince us, backed up by the soldier banker, Colonel Branch, from 
the historic James River, with his invincible statements of what had been done all 
over the country by the bankers ; and to crown it all, we had absolution from our past 
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sins and heresies, which were many, and a gentle benediction added thereto by the 
Rev. Alvah Trowbridge. 
CONNECTICUT. 


Gro. A. LEwis, President Naugatuck National Bank, of Naugatuck: Mr 
President, Ladies and Gentlemen—I heard a story, not long since, of a man, who, 
after listening to a very able and eloquent address, said, ‘‘ Huh, I could make ag 
good a speech as that, if I only knew what to say.” I find myself in very much the 
same position at this time, for I have not the slightest doubt that I could make a 
fine speech if I only knew what to say, but I am not endowed with the gift of elo. 
quence, and, therefore, shall attempt no flights of oratory. 

Connecticut, one of the smaller of the sisterhood of States, sends you here her greet- 
ing to-day. She can boast no broad acres of fertile plains, covered with waving grain, 
nor lofty mountain peaks, yielding untold wealth in precious minerals ; nor yet 
great seaports, into which pours the commerce of the world, as can some of the 
other, and it may seem to them, more favored States; but she is not disposed to be 
envious. There are compensations, and what she lacks in size and in the blessings 
enumerated, she makes up in the enterprise of her people, in turning to best account 
the advantages which she does possess. 

As agriculture became moreand more unremunerative, through competition from 
the great West, her citizens were driven to turn their attention to manufacturing, 
till she has become essentially a manufacturing State, developing from the time when 
wooden nutmegs were first turned out, I am told, to the production of a vast variety 
of articles, more honest and more useful, till now, all up and down her beautiful 
valleys, in hamlet and village, town and city, is heard the hum of the wheels of in- 
dustry merrily turning, and, as a consequence, her people are well employed, pros- 
perous, contented and happy. 

The factory operatives in receiving remunerative wages, have money to spend 
with the merchant, and the prudent, a residue to lay by in the savings institution, 
against time of need. 

The merchant in turn becomes a larger depositor, and the bank finds good loaning 
opportunities, though it must be confessed at not always very satisfactory rates’; so 
that, to sum up, I feel justified in saying that the abundant prosperity of a yearago 
has suffered no diminution, but on the contrary has gone on in an increasing ratio. 

Another thing we can congratulate ourselves upon, there have been no bad bank 
failures within our borders, and we have not directly suffered from those elsewhere ; 
so confidence remains unimpaired. 

Speaking of bank failures, reminds me of a bank in a town in a sister State, 
which closed its doors some two years or so ago, and the surprised and distressed 
people rose up in indignation against the judgment, not to say the integrity, of the 
bank President, on whom the populace emphatically laid the blame. The wife of 
the President, loyal to her husband, said that the people need not lay the calamity 

at her husband’s door, that it was the Lord’s doings. A local wit, hearing of Mrs. 
President’s remark, said, ‘‘ Well, if the Lord is such a poor financier as that, what 
is the use of laying up treasures in heaven?” (Laughter and applause.) 


DELAWARE. 
(No response. ) 
DISTRICT OF COLUMBIA. 
(No response.) 
FLORIDA. 
(No response. ) 
GEORGIA. 
Rosert J. Lowry, President Lowry Banking Company, Atlanta: Georgia, 
as you know, was one of the original States. We grow in Georgia everything that 
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can be grown under the sun. (Laughter and applause.) We have in the soil of 
Georgia every mineral in the world. You cannot find anything anywhere else that 
we have not got there. We commenced early (before 1830) to mine gold, and the 
first ever coined in the mints of the United States came from Georgia. That indus- 
try in the past few years has opened up on a larger scale than ever before, and large 
sums have been gotten out under the new modern processes. This will be a consid- 
erable factor in the world’s supply of gold. 

Georgia can furnish marble to duplicate any that can be found anywhere in 
the world. We’ve got great mountains of it (laughter) of all colors. This is 
not a fairy tale; itisthetruth. As to fruits, there is only one State in the Union 
that can raise any better fruit, and that is only of one kind, and that is the State 
of Colorado—the Rocky Ford Cantaloupe—but when you come down to the good 
old-fashioned luscious watermelon, why Georgia is the place to get them. (Applause.) 
Our population is 2,200,000, of which less than 20,000 are foreign born. In the 
last twelve months there have been built and under coustruction ten to fifteen cot- 
ton factories, some of which are of the very largest dimensions, 

Our coal, iron, copper, manganese and timber are in great abundance and of the 
best quality. Georgia raises her full proportion of cotton, and that grown through- 
out the northern portion of the State always brings a premium from the spinner both 
foreign and domestic. Our turpentine distilleries and naval stores in the southern 
part of the State and stone quarries in the hills and mountains of North Georgia 
rank second to none. 

The early vegetables and tropical fruits are raised on our borders in large quanti 
ties. Our scenery, climate and water are unsurpassed ; colleges, public schools and 
churches equal to any other State in the Union. 

A large proportion of the cotton goods manufactured in our State are exported 
to China. And that reminds me, gentlemen, that in my opinion England and 
America should say to the powers that are dividing up China, ‘‘Stop! China is 
the best customer we have in our Southern country for manufactured goods, and 
we want China kept open.” 

(Now if you will permit me, I will indulge in some further remarks I had pre- 
pared for this occasion of a general character, with an idea of what this country 
needed, which I could not get in the five-minute limit I had given me, but the 
liberty was granted to publish in the proceedings of the Convention.) 

Until Dewey swooped down on Manila with his fleet, not stopping for submarine 
batteries, forts or anything else, little of our country was known to those Eastern 
people ; our flag was hardly ever seen in those parts of the world, and where we 
were known we were regarded asa second-rate power. That movement of Dewey and 
our army has done more to bring our land into prominence than anything else that 
could have ever happened. Like a flash the people of that country realized what a 
power the United States of America was. The movement has put civilization for- 
ward a full quarter of a century in that section of the globe, and our country will 
forever hereafter (if we do our duty by our newly-acquired possessions) be regarded 
as one of the foremost nations of the world. Keep it, civilize it; give them a good 
government ; give them free religious liberty. We need this new territory for many 
reasons. Among the many, looking at it from a commercial standpoint, our surplus 
crops and manufactured goods will have a market ; inculcating into these people 
our ideas of government, when good fruits will come of it. You may say that this 
is not a subject to be discussed here. Why not? I certainly think of all the asso- 
ciations this one should discuss everything that pertains to our Government and the 
finances of the country. We are so closely allied to the Government that we are 
almost one, The banks are the furnishers of money, and must study the ways and 
means of obtaining it. The banks since the early history of this country stood by 
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the Government in its movements looking to civilizing and Christianizing the word 
and will continue so todo. By so doing they will make markets for our produce 
of soil and factory. There should be no division of opinion, we must uphold the 
Government ; we may have had different views ourselves at the outset, but whep 
the country is involved let’s stand as a unit. 

We certainly have as much right to hold the Philippines as we had to hold 
Louisana, Texas and Alaska, bought in the same way. I believe that it is a duty of 
this country and England to join hands and say to the other powers of the world. 
‘* You must stop dividing up the Empire of China.” Our country has developed a 
large trade in that section for its manufactured goods, which will be lost if other 
countries gobble up that country. We will sell the raw material and it will be 
manufactured by the powers who control that section. 

Alluding again to what I said in the outset, the prestige given our country by 
the whole world in our taking possession of the Philippine Islands, Cuba and Porto 
Rico with our superb fleet of war ships and army, is that we are not to be surpassed, 
which brings to my mind the great need of a merchunt marine fostered by the Gov. 
ment; let us have vessels made that we can carry our products to new markets, let 
our war vessels frequently visit all parts of the world; build the Nicarauga canal, 
and do everything that has a tendency to enlarge our commerce and add to the 
markets in our midst and throughout the world. 


IDAHO. 
(No response.) 


ILLINOIS. 
GEORGE D. Bouton, Second Vice-President First National Bank, of Chicago: 
I do not know that I can add anything to the general testimony that has been 
given by the representatives of all the States North, South, East and West. There 


can be no doubt that prosperity is with us to an extent never before experienced 
by our people. It is apparent in every walk of life, the farmer, the merchant, the 
mechanic and the manufacturer all testify to its presence, and it comes to all. 

It is evidenced by our large credit trade balance of 600 millions due us from Eu- 
rope, a balance so vast that it is difficult for us to grasp its entire meaning. A 
yearly surplus after bountifully supplying all the wants of our own people in the 
way of food, clothing and luxuries means wealth to a most abundant extent. 

A nation is only prosperous when its labor is actively employed at good prices. 
There, perhaps, has never been in the history of the world a time when labor was 
so well employed as at the present. There is work for all who seek it, and an as- 
surance of not only bare subsistence for the wage earner, but something beside for 
the rainy day, which I suppose is sure to come in the future. 

In time of peace prepare for war, so also in times of prosperity prepare for 
times of trouble. Intense activity breeds over-production and over-production 
breeds distress, if not disaster. The lesson we have to learn to-day is to so shape 
our affairs that when hard times come, as come they will, we will be prepared for 
them. Nature is very lavish towards us, and if we do not abuse her gifts by ex- 
travagance, waste and carelessness we will reap the full reward, but if, on the other 
hand we grow over-confident in the future and lax in our business methods, we are 
only sowing the wind to reap the whirlwind. 

I can only say in conclusion that Illinois is participating to the fullest extent in 
the bounties that surround her, and that rich and poor, master and man, are alike 
satisfied with what Providence has so freely outpoured over this land in the closing 
year of the century. (Applause.) 

INDIANA. 


MortiMER LEVERING, Banker, of Lafayette: Mr. President, Ladies and Get 
tlemen—We are pleased to report another year of prosperity in Indiana. If we 
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put our State into comparison with other States as to what we have better than the 
rest, we may boast of the best gas fields and oil fields. These give us the control of 
the glass and tin-plate business of the country. 

Manufacturing capital has almost doubled in the past year. Our manufacturers 
have never enjoyed such a year of prosperity and profit. Indeed, it has been so ’ 
great that the promoters of trusts have found it to their advantage to pay from ten 
to twelve times the original capital of many of our industries. 

Our crops have been abundant. We failed a little on wheat, but our corn crop 
is exceptionally good, and, with its by-product of a liquid character (laughter), we 
are able to bring up the deficit on wheat. 

Our State Bankers’ Association has grown, and is very useful. It has brought 
together the bankers of the State, and has benefited them in very many ways. Our 
legislation has been taken care of by our bankers, so that all adverse legislation 
and bills for undue taxation and for what we call ‘‘ pushing ” have been squelched, 
while legislation promoting trust companies has been favored. During the past 
year twelve trust companies have been formed, and others are now in process of 
organization. 

There has not been a single bank failure in the State either National or private. 
Our banks are holding a large amount of surplus money; in many cases from fifty- 
five to sixty-seven per cent. ‘There have been no runs on the banks of the Wabash, 
and I may say that the banks of the Wabash are fullof gold. (Applause.) 


INDIAN TERRITORY. 













































(No response. ) 
IOWA, 


FRED. Herz, President Farmers and Mechanics’ Savings Bank, of Davenport: 
Mr. Chairman, Ladies and Gentlemen—lIowa is still represented in the sisterhood of 
States on our starry banner ; and being of the sisterhood it would follow of neces- 
sity that Iowa is a female, and on her behalf permit me to say, she is all right. 
(Laughter. ) 

This year her horn of plenty is larger than usual ; the deposits of her banks are 
‘still increasing, so that money is as plentiful as her agricultural products are, of 
which she has an abundant crop. 

During the year many new banks have been started, many new school buildings 
erected, many miles of new railroad built. 

She believes in the supremacy of her children as to their general education, in 
the large number of her banks, and in the great value of her agricultural and other 
products. 

She now has over nine hundred banks, of which over four hundred are members of 
-her State Association ; has increased in business, in population, in wealth, in fact in 
almost everything worth having, excepting only in calamity howlers, and in the 
tates of interest, which have each decreased sixty per cent., more or less. 

She is fast getting away from the withering influence of the money sharks of 
Wall street, for she is commencing to supply her children with all the money needed 
ito do their business with, and before long her own money sharks will be able to furnish 
the gentlemen of Wall street funds and give them pointers on financial matters. In 
the meantime the most of her children are sufficiently educated to know what a good 
‘dollar is when they see one, and what it is worth when they get one, and will al- 
ways insist that our money, like our flag, must be good the world over. (Applause.) 


KANSAS. 


Scort Hopxrns, President First National Bank, of Horton: Kansas is a name to 
‘Conjure with. It isa State of perennial surprise and profoundest paradox. Its his 
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the Government in its movements looking to civilizing and Christianizing the world, 
and will continue so todo. By so doing they will make markets for our produce 
of soil and factory. There should be no division of opinion, we must uphold the 
Government ; we may have had different views ourselves at the outset, but when 
the country is involved let’s stand as a unit. 

We certainly have as much right to hold the Philippines as we had to hold 
Louisana, Texas and Alaska, bought in the same way. I believe that it is a duty of 
this country and England to join hands and say to the other powers of the world. 
‘* You must stop dividing up the Empire of China.” Our country has developed a 
large trade in that section for its manufactured goods, which will be lost if other 
countries gobble up that country. We will sell the raw material and it will be 
manufactured by the powers who control that section. 

Alluding again to what I said in the outset, the prestige given our country by 
the whole world in our taking possession of the Philippine Islands, Cuba and Porto 
Rico with our superb fleet of war ships and army, is that we are not to be surpassed, 
which brings to my mind the great need of a merchant marine fostered by the Gov- 
ment ; let us have vessels made that we can carry our products to new markets, let 
our war vessels frequently visit all parts of the world; build the Nicarauga canal, 
and do everything that has a tendency to enlarge our commerce and add to the 
markets in our midst and throughout the world. 


IDAHO. 

(No response.) 

ILLINOIS. 

GEORGE D. Bouton, Second Vice-President First National Bank, of Chicago: 
I do not know that I can add anything to the general testimony that has been 
given by the representatives of all the States North, South, East and West. There 
can be no doubt that prosperity is with us to an extent never before experienced 
by our people. It is apparent in every walk of life, the farmer, the merchant, the 
mechanic and the manufacturer all testify to its presence, and it comes to all. 

It is evidenced by our large credit trade balance of 600 millions due us from Eu- 
rope, a balance so vast that it is difficult for us to grasp its entire meaning. A 
yearly surplus after bountifully supplying all the wants of our own people in the 
way of food, clothing and luxuries means wealth to a most abundant extent. 

A nation is only prosperous when its labor is actively employed at good prices. 
There, perhaps, has never been in the history of the world a time when labor was 
so well employed as at the present. There is work for all who seek it, and an as- 
surance of not only bare subsistence for the wage earner, but something beside for 
the rainy day, which I suppose is sure to come in the future. 

In time of peace prepare for war, so also in times of prosperity prepare for 
times of trouble. Intense activity breeds over-production and over-production 
breeds distress, if not disaster. The lesson we have to learn to-day is to so shape 
our affairs that when hard times come, as come they will, we will be prepared for 
them. Nature is very lavish towards us, and if we do not abuse her gifts by ex- 
travagance, waste and carelessness we will reap the full reward, but if, on the other 
hand we grow over-confident in the future and lax in our business methods, we are 
only sowing the wind to reap the whirlwind. 

I can only say in conclusion that Illinois is participating to the fullest extent In 
the bounties that surround her, and that rich and poor, master and map, are alike 
satisfied with what Providence has so freely outpoured over this land in the closing 
year of the century. (Applause.) 

INDIANA. 


MortTimMER LEVERING, Banker, of Lafayette: Mr. President, Ladies and Gen- 
tlemen—We are pleased to report another year of prosperity in Indiana. If we 
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put our State into comparison with other States as to what we have better than the 
rest, we may boast of the best gas fields and oil fields. These give us the control of 
the glass and tin-plate business of the country. 

Manufacturing capital has almost doubled in the past year. Our manufacturers 
have never enjoyed such a year of prosperity and profit. Indeed, it has been so 
great that the promoters of trusts have found it to their advantage to pay from ten 
to twelve times the original capital of many of our industries. 

Our crops have been abundant. We failed a little on wheat, but our corn crop 
is exceptionally good, and, with its by-product of a liquid character (laughter), we 
are able to bring up the deficit on wheat. 

Our State Bankers’ Association has grown, and is very useful. It has brought 
together the bankers of the State, and has benefited them in very many ways. Our 
legislation has been taken care of by our bankers, so that all adverse legislation 
and bills for undue taxation and for what we call ‘‘ pushing ” have been squelched, 
while legislation promoting trust companies has been favored. During the past 
year twelve trust companies have been formed, and others are now in process of 
organization. 

There has not been a single bank failure in the State either National or private. 
Our banks are holding a large amount of surplus money; in many cases from fifty- 
five to sixty-seven per cent. There have been no runs on the banks of the Wabash, 
and I may say that the banks of the Wabash are fullof gold. (Applause.) 


INDIAN TERRITORY. 
(No response. ) 
IOWA. 


FreD. Herz, President Farmers and Mechanics’ Savings Bank, of Davenport: 
Mr. Chairman, Ladies and Gentlemen—Iowa is still represented in the sisterhood of 
States on our starry banner ; and being of the sisterhood it would follow of neces- 
sity that Iowa is a female, and on her behalf permit me to say, she is all right. 
(Laughter. ) 

This year her horn of plenty is larger than usual; the deposits of her banks are 
‘still increasing, so that money is as plentiful as her agricultural products are, of 
which she has an abundant crop. 

During the year many new banks have been started, many new school buildings 
erected, many miles of new railroad built. 

She believes in the supremacy of her children as to their general education, in 
the large number of her banks, and in the great value of her agricultural and other 
products. 

She now has over nine hundred banks, of which over four hundred are members of 
cher State Association ; has increased in business, in population, in wealth, in fact in 
almost everything worth having, excepting only in calamity howlers, and in the 
Tates of interest, which have each decreased sixty per cent., more or less. 

She is fast getting away from the withering influence of the money sharks of 
Wall street, for she is commencing to supply her children with all the money needed 
ito do their business with, and before long her own money sharks will be able to furnish 
the gentlemen of Wall street funds and give them pointers on financial matters. In 
the meantime the most of her children are sufficiently educated to know what a good 
‘dollar is when they see one, and what it is worth when they get one, and will al- 
ways insist that our money, like our flag, must be good the world over. (Applause.) 


KANSAS. 


Scott Hopkins, President First National Bank, of Horton: Kansas is a name to 
‘Conjure with, It isa State of perennial surprise and profoundest paradox. Its his 
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tory isa kaleidoscope. To predict its future is to ruin the reputation of a prophet, 
To opine its destiny by an introspection of its past is to guess—and guess—and stil] 
miss the trutb. 

Coronado traveled thousands of miles over a trackless desert to find on its bound. 
less prairies nothing but disappointment and chagrin. On the other hand, thousands 
on those same rolling plains have found happy homes, wealth, luxury and content. 
ment. 

Years ago the people of the East with lavish generosity sent indiscriminate aid to 
Kansas sufferers. To-day Kansas sufferers are buying commercial paper in Boston 
and Philadelphia, or are absorbing the stocks and bonds of the Great Red Dragon in 
Wall street. 

A Republican administration, with an overwhelming majority of 82,000 or more, 
assumes the responsibilities of State government. At the earliest opportunity the 
facetious electors ‘‘ turn the rascals out,” and with a beastly majority turn in a new 
lot from the hungry opposition, all of which tends to confuse those who are not con- 
versant with Kansas character. 

We reflect honor and distinction upon the State by sending a John J. Ingalls to 
preside over the United States Senate. Then we convert our commonwealth into a 
three-ringed hippodrome. We exhibit our long-bearded Senator, drinking his bow] 
of soup in Legislative hall between Senatorial periods. We bolster up the credit of 
the State by sending our Jerry Simpson, the statesman of Medicine Lodge, to display 
his sockless feet to an awe-struck and enraptured multitude ; or, finally, to restore 
complete confidence, we commission that distinguished female orator, Col. Mollie E. 
Lease, financier extraordinary, to go up and down the earth in search of National 
bankers or other small game, and so far as possible nuilify their works of iniquity, 
with fiery eloquence and fierce denunciation. AJl of which is still more incompre- 
hensible to those who are not up in Kansas financiering. 

The ‘‘ Sunflower State ” never does things by halves. She is never on the fence. 
You will always find Kansas on one side or the other of every proposition. When the 
citizens of that locality indulge in the boom business everybody helps it along. 
Cities grow to prodigious proportions—on paper-——over night. It is currently re- 
ported that, during the early nineties, the outlying additions to Topeka, the capital 
city, overlapped those of the windy wonder of the Arkansas, better known to East- 
ern investors as Wichita. 

Through the efforts of a united people the price of corner lotsin those days went 
up into the five figures per front foot. A few monthslater when all the ‘‘ Jayhawk- 
ers” had climbed over the fence, the Eastern sufferer suddenly discovered that he 
could not dispose of his corner properties at five cents on the dollar. It was exas- 
perating, of course, to the man on the wrong side of the fence, but New York city 
bankers even acquired a vast amount of valuable experience and information after 
they had made a few haphazard investments in the eventful West. 

The climate is indicative of the character of the people. When there is a drouth 
in Kansas it is no mere suggestion of dry weather. At such atime the conditions 
of the Sahara are mild in comparison. If at such a time all the evil-disposed people 
of the earth could be sent to the sand hills of southwest Kansas, with the assurance 
that, without repentance, the trip would be made eternal, the world would imme- 
diately become good. On the other hand, when Kansas indulges in the Utopia busi- 
ness, as she has during the past three years, all vulgar and uninspired tradition con- 
cerning the celestial abodes sinks into abject comparison. 

When grasshoppers invade the State they come by companies, regiments and bat- 
talions, leaving a vaster progeny to complete, on the following year, the work of 


devastation. 


As soon as they fly away Nature invokes its mightiest puissance. It says, “ Let 
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there be life,” and immediately Kansas is clothed with a mantle of glory. Forthwith 
the midnight of sorrow is followed by the noonday of joy. The tiller of the soil, 
stripped of his wealth in the morning, lies down at night to pleasant dreams sur- 
rounded by an opulence warranted only by the eternal law of compensation. 

So when times are ‘‘hard”’ in Kansas the people enjoy the fullest realization of 
thesituation. They drink the dregs of misfortune. The banksare expected to close 
their doors, business ceases and politics becomes the order of the day. The milkman 
becomes a statesman. The airis full of fiat money propositions, sub-treasury schemes 
and sixteen toone. Then, presto, and the times are good. The banks that had been 
hanging by their eye brows collect all overdue paper, discount all obligations and 
resume business without loss of confidence or credit. The granger plants his bonanza 
crop, receives a munificent check therefor, buys the quarter section of land next his 
own, erects a two story ten-roomed house, purchases a Weber grand for the eldest 
daughter, lays in a new and full set of farm machinery and concludes his fondness 
for expansion by investing in a few shares of paid-up stock in the bank just organ- 
izing in the next town. 

If amidst vicissitudes such as above narrated you imagine the true Kansan ever 
becomes discouraged, you are far from the truth. He sometimes becomes tired. He 
takes a rest—now and then—but discouraged, never. 

The motto of the State is ad astra per aspera—which signifies something about 
reaching the stars through difficulty. 

The Kansas man always takes things literally. He eventually expects to hit the 
astral territory and bring it within State jurisdiction, still he fully expects to expe- 
rience the per aspera feature before he gets there. He is always on the lookout for 
drouth, grasshoppers, hot winds, populism, cyclones and adversity. He knows, 
however, that they are mere incidents in his journey. He knows that Kansas stock 
is like that of the granger railways at the present time. The market may slump a 
few points but the bonanza crops will in a short time force them up to a higher 
record than ever before attained. He knows that it is only a question of time when 
everything bearing the Kansas label must go above par, so he never loses faith. 
The Kansas man is always a bull on the market. Nor is his faith and confidence 
without warrant. 

Kansas is usually described as a two-by-four agricultural State ; 7. e., 200 miles 
across and 400 miles long, extending from the center of the earth to the heavens. 
Its length is the distance from Cleveland to New York city, its width is that of the 
average width of the State of Ohio. Its elevation above sea level ranges from 750 
feet on the east line to 3,300 feet along the Colorado boundary. 

Now, divide the State, as Ceesar did Gaul, into three parts. The eastern section 
isarich agricultural district, where a total failure of crops is unknown. In this 
section those of you who have made conservative investments in real estate mortga- 
ges have never lost a dollar of principal or interest. In this section you will find 
diversified industry, well-kept farms in some localities selling for ten and twelve 
thousand dollars a quarter section. Here, in short, you will find every evidence of 
thrift and prosperity. In Brown county, alone, over a million of dollars are depos- 
ited in our local banks, largely to the credit of the agricultural classes. 

The central section is of higher altitude. This is the natural wheat belt of the 
State. Here cattle are fattened to advantage for the Kansas City or Chicago mar- 
kets. Corn is not a certaincrop. The rainfall isa somewhat uncertain factor. The 
conditions do not warrant the same kind of experimentation as along the eastern 
border of the State. 

The western section of the State is the short-grass country. This is a natural 
grazing region. The farmers who have heretofore failed as exclusive soil tillers are 
to-day obtaining most satisfactory results handling cattle and turning their lands to 
uses subsidiary to this industry. 

8 
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Each of these sections has its peculiarities. Each section is capable of sustaining 
a high standard of activity, but that activity must be in consonance with the geolo. 
gical and meteorological laws of the place. Western Kansas suffered temporary 
defeat in attempting to raise corn where nature intended cattle to flourish. To-day 
the people of Kansas better understand local conditions. They have revolutionized 
their methods and as a natural sequence the State is enjoying a prosperity never 
before experienced. In proof of this compare the condition of the State in 1892 ag 
evidenced by the bank statement of that year, with the report of the present year: 





ee 


Number | Capital and 


of banks. surplus. Deposits. Loans. 


142 $14,200,000.00 | $21,665,000.00  $23,466,000.00 
447 11,946,905.00 | 20,148,881.00 | 20.761.195.00 


$41,808,881.00  $44.227.195.00 

















$24,688,297.06 | $21,926,087.35 
24,091,745.05 18,107 ,072.92 


$48,780,042.11 — $40,033,160.27 


' 


100 











The deposits have increased, loans have decreased, reserves are larger, rediscounts 
are almost an unknown quantity. The banks were never in better condition than at 
the present time. Money is plethoric. Customers are paying their debts and 
increasing their bank accounts. Kansas will this year move her crop, great as it is, 
with her own money. The Kansas farmer now knows when, where, and how to 
smite the rock to send forth the stream of plenty. 

Kansas is not an agricultural State alone, nor does her prosperity depend on the 
surface cultivation of the soil. While the value of her farm products last year 
amounted to $151,923,828.67 and the value of her live stock was $113,227,933, aggre- 
gating in all over $265,000,000, still this was not all Kansas produced. Her non- 
metallic products, such as coal, salt, clay goods, gypsum, stone, natural gas, refined 
oil, hydraulic cement, lime and sand, reached the munificent sum of $5,948,541.69. 
The zinc and lead products came to $4,286,227.52. Under the head of smelting prod- 
ucts the total output was $16,739,803.55, making a grand total of $26,966,472.76 for 
the year in the way of Kansas mineral output. Last year Kansas paid to her citizens 
employed in coal, lead, zinc and salt industries over $5,156,767 in wages. 

It need therefore occasion no surprise if in a few years Kansas is grouped among 
the mineral-producing States, with bonanza crops of wheat, corn and cattle as mere 
incidents. The derrick and drill are bound to become as essential to the Kansas 
granger as his electric mower or automobile harvester. 

Some States are created great. Some States achieve greatness. Some have 
greatness thrust upon them. This latter complaint is especially applicable to Kan- 
sas. The year 1897 gave her the great wheat crop, which on the following year en- 
abled her to pay off a large part of her mortgage indebtedness, and now a marvelous 
corn crop awaits harvesting which distances all previous records. It means: 

“* Things of use for the lowly cot 
Where (bless the corn) want cometh not, 


Luxuries rare for the mansion grand ; 
Gifts of a rare and fertile land. 


All these things and so many more 

It would fill a book to name them o’er 

Are hid and held in these walls of corn, 
Whose banners toss in the breeze of morn.” 


This crop is estimated to be upward of 300,000,000 bushels. It stands at 106 per 
cent. in the last official report. In one county of the State it is estimated that the 
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crop will average 800 bushels for each inhabitant. This means 4,000 bushels for 
each family, or at 20 cents per bushel the snug sum of $800. What is the matter 
with Kansas under present conditions ? 

Corn is again king. It is the yellow stuff which brings happiness, contentment 
and prosperity to thousands of loyal citizens. It nullifies the platform declaration 
that ‘‘ we are on the verge of moral, political and material ruin.” 

There is a feeling among some Eastern people, especially those who cut their 
eye teeth during the boom, that nothing good comes out of Kansas, and that her 
citizens are moral degenerates. Kansas people are made of the same clay as other 
people. The blood of the Puritan and the Cavalier courses through their veins. 
They have as high a regard for commercial honor as any class of citizens in this 
nation. They have learned by severe experience. They have profited by misfor- 
tune. To-day they know the possibilities of their State as never before. They are 
not now working at cross purposes but in harmony with it. They know where to 
plant corn, where to harvest wheat, where to raise stock. They understand the 
value of kaffir corn, the soy bean, sugar cane, and that wondrous plant alfalfa. 
They are self-reliant, resourceful and courageous. Kansas produces scholars, poets 
and statesmen in piping times of peace, and in time of war soldiers like the Twen- 
tieth Kansas and generals like Fred Funston. No State boasts of a finer school sys- 
tem. No State can rightly claim a higher standard of intelligence. When you are 
inclined to criticise Kansas or Kansas people, kindly recollect that their idiosyn- 
cracies are not due to any inherent weakness but to a misguided energy which 
when properly controlled can move the earth. 

For some years the stereotyped letter of the Eastern correspondent was: Dear 
Sir—We have no more money to loan in Kansas. The populistic tendencies of your 
people aided by a revolutionary court and State administration warrant discontinu- 
ance of further business relations. Respectfully, 

A populist Legislature convened, talked, passed some resolutions and adjourned. 
This wave of radicalism spent its force and no one was seriously injured. The evil 
report, however, went forth and Kansas has been the recipient of much free adver- 
tising throughout the commercial world. 

Bounteous crops and a night’s repose have brought about a wonderful change in 
public sentiment in the State. The good sense of its people has again asserted itself 
as every loyal Kansan knew it would. If any one is afflicted with Kansas night- 
mare let him awake and in his Shakespeare find these words of authority : 





‘**Hence babbling dreams, you threaten me in vain; 
Shadows avaunt! Kansas is itself again.” 

The rights of the creditor are as certainly protected as those of the debtor by the 
courts of our State. 

There is a strong and rapidly-growing conviction that sixteen to oneis not the 
panacea for financial ills. Kansas people understand that wealth comes from the 
earth, the brain and the muscle, not from legislative enactment. Kansas stands 
forth to-day the boldest advocate among all the States to maintain contracts, uphold 
private and public credit and to preserve that integrity and good repute which is 
becoming men, States and nations. (Applause.) 


KENTUCKY. 


Joun H. Leatuers, Cashier Louisville National Banking Company, of Louis- 
ville : Gentlemen, the sun still shines bright in the old Kentucky home. I recognize 
the greatness of this great country, and they are all great States, but I must claim 
for Kentucky that we have the finest soil and the most splendid climate in America. 
We still claim to have the prettiest girls, the fastest horses, the greenest grass, 
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and the best. whisky in the world. (Laughter and applause.) What more do we 
need to be happy ? 

Iam not going to claim that our politics are better than any other State’s, but 
gentlemen, you may remember that I told you three years ago at St. Louis, that 
even in old Kentucky there were honest men enough to put the State in the sound. 
money column, and we did it. (Applause.) I thank God to-day that in that State, 
as in all the States of this Union, there are men who are willing to put country 
above party, and that those are the men who hold the balance of power in America. 
(Applause.) My case is representative of a large class of men in Kentucky. I gave 
four years of my life to the Southern cause as a matter of conviction, and, not- 
withstanding all my prejudice for party’s sake—and, gentlemen, you know what 
that means—I put country above party and voted the Republican ticket rather than 
trail after William Jennings Bryan. (Applause ) And let me tell you another thing, 
gentlemen: If the war with Spain never accomplished anything else, it has unified 
this country, and to-day a man is ashamed to talk about the North and the South; 
we are all one. (Applause.) 


LOUISIANA. 


G. W. Botton, President Rapides Bank, of Alexandria: This State has an area 
of about 45,000 square miles, containing an acreage of 28,000,000 acres, of which 
about 13,000,000 acres are alluvial, remainder uplands and prairie. The alluvial 
region is only cultivated along the banks of the rivers and bayous, mostly pro- 
tected by levees. These are constantly being improved and extended, and with 
proper drainage will add to the present arable area thousands of acres of the 
most fertile lands on the globe. Under scientific methods the uplands can be profit- 
ably cultivated. With only about 3,000,000 acres in cultivation the total value of 
farm products of every description—cotton, corn, oats, sugar, rice, oranges and 
vegetables for early northern market amounts to from $75,000,000 to $80,000,000 an- 
nually. The rice crop of the State, chiefly grown in southwest Louisiana, is of 
great importance. Lands in that section that ten years ago would not sell for over 
$1.50 or $2 per acre now readily command $20 to $30 per acre where facilities for 
irrigation exist. For irrigating purposes there are 350 miles of canals and over 100 
artesian wellsin southwest Louisiana. 

The estimated area of lumber is fifty to sixty billion of feet. Some of the finest 
long-leaf yellow pine in the South is found on the uplands of Louisiana. Such lands 
a decade ago would not sell for over $2 to $3 per acre ; now they readily command 
$8 to $10 per acre. 

Lumber manufacturers are in a prosperous condition, the output of many of the 
mills being largely sold ahead. The prices for some of our agricultura) products 
being so low tends to retard progress, yet the condition of the agriculturist is bet- 
ter than could be expected under the circumstances. 

The geological position of Louisiana forbids the existence of minerals, save salt 
and sulphur. The facts mentioned show the basis for banking, which has developee 
greatly in the last ten years. Outside of New Orleans, fifteen years ago there were 
only three banks; eleven years ago only five, all organized under the National sys- 
tem. We now have forty-four banks under our State laws and twelve under Na- 
tional, with capital ranging from $15,000 to $100,000, thereby demonstrating the 
feasibility of small barks in the rural districts and small towns. Among all the 
banks thus organized there has been only one failure. We have supervision of our 
State banks by an examiner appointed for that purpose. 

During the stringency of 1893 and succeeding years, when many banks in larger 
cities declined to pay depositors but a limited amount daily, our banks in the inte- 
rior of Louisiana invariably honored customers’ checks as desired. The banking 
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ess in the entire State is reasonably prosperous, all paying dividends regularly 
and adding something to the surplus fund each year, with steadily increasing line 
of deposits. Another evidence of improved condition is the fact that all State and 
city securities that not many years ago were below par, now readily command a 
mium, though bearing a low rate of interest. Our magnificent system of 
waterways, together with railroads, must always furnish ready and cheap trans- 


pusin 


pre 


ortation for the products of soil and factory. 
With balmy climate, fertile soil and peopled by a brave, generous and hospitable 
people, Louisiana offers rare inducements to the immigrant, also profitable return for 


investment of capital. (Applause.) 


P 


MAINE. 


(No response. ) 
MARYLAND. 


J. D. WHEELER, Cashier Drovers and Mechanics’ National Bank, of Baltimore : 
Our manufactures are progressing, our banking capital has increased and seems to 
be ample, and our commerce is doing very well. (Applause.) 


MASSACHUSETTS. 


A. L. Rretey, Vice-President National Hide and Leather Bank, Boston: I 
remember a long time ago when I was in college, that it was the custom of the Presi- 
dent to invite the seniors to the senior receptions, and, in order to take the chill from 
what was for many their first social plunge, he added to his invitation the following 
bitof encouragement: ‘‘ You needn’t mind what you wear, nobody will notice you.” 

I had not expected to hear that invitation in such form again; but I have heard 
it to-day. My friend Burrage, who is responsible for the imposition of myself upon 
you at this time, said to me, ‘‘ You needn’t mind in the least what you say, nobody 
will hear a word of it.” (Laughter.) 

It is not easy for a Bostonian, if one may trust the comic papers, to condense his 
remarks into a five-minute speech. I am going to do it, however. We, in 
Massachusetts, I fancy, find our prosperity a little less buoyant, and there is a lower 
temperature, I think, with us, than I have observed out here. Possibly the warm 
wave of prosperity, which has relled eastward from the far west, has been cooled by 
the waters of Massachusetts Bay. I have derived a good deal of comfort, however, 
from finding that what I have heard here has confirmed certain impressions that I had 
already formed. The gentleman from Alabama said that he noted the fact that cot- 
ton mills are being built down there by Massachusetts corporations and with Massa- 
chusetts capital. I have noted it too, as have other gentlemen in our State. The 
gentleman from Indiana said they bad sold their property to trusts, and sometimes 
for ten or twelve times its value—for which, let us hope, they got their pay in cash 
rather than preferred stock. Wein Massachusetts have sold some of our stocks to 
corporations. It has has been rumored that the New York banks were really paying 
for those by advancing money to syndicates ; however that may be, we have a sus- 
picion that the managers who have sold may organize new mills, and go to work 
and compete with the old corporations, for some of the treasurers have had this one 
desire, to get rid of the old machinery and start entirely new and run the other 
fellows into the ground. , 

To turn to banking matters, we have started a little scheme of our own in Mass- 
achusetts—in the matter of country checks—spurred on, doubtless, by the action of 
New York, and yet on an entirely different ba-is. Our New York friends, with 
their usual vigor, have taken the bull by the horns. We, on the contrary, are more 
modest and milder. I think you will all agree that exchange in banking is like 
friction in machinery, wasteful and bad, to be minimized rather than increased ; and 











566 THE BANKERS’ MAGAZINE. 


so we have tried to eliminate it. We have not got to the end yet, and I am not at 
all sure that we are not paying more for exchange than we should ; but, at any rate, 
we have made a step in an original direction, and one which we hope will be pro. 
ductive of good results. 


MICHIGAN. 


PETER WHITE, President First National Bank, Marquette: I reside in that 
portion of the State of Michigan known as the Upper Peninsula, north of the Straits 
of Mackinaw. I have resided there for something more than fifty years, and there are 
those who have the hardihood to say Ihave been there fourhundred years. (Laughter,) 

We produce copper. We also manufacture pig iron, and many other things that 
I won’t stop now to mention. 

At no time in my life has the State been so prosperous, especially my section of it. 
Every man that wants to work can get work. So can every woman—and every 
child, for that matter, if it has attained the proper age. Everything is very pros. 
perous. As to the Lower Peninsula, of Michigan, the section where President Rus- 
sel comes from, I take from his address of yesterday these words: 

‘The year ending June 30, 1899, in the 185 State banks, eighty National banks 
and three trust companies, of Michigan, there was an increase in the total deposits 
of $20,949,795.58, and of this amount $8,344,623.77 was in savings deposits, 
January 1, 1899, there was a total deposit in the banks of Michigan of $127,975,498 - 
75, and on July 1, 1899, a total of $140,311,558.29, showing a gain for the first six 
months of this year of over $13,000,000.” 

Michigan, gentlemen, is prosperous both in the Upper and Lower Peninsula. 
(Applause. ) 

If these figures and facts do not prove it, then I do not know what would. 


MINNESOTA. 
(No response.) 
MISSISSIPPI. 


W. W. GeorGeE, President First National Bank, Meridian: Mr. President—It 
has been my fortune to reside in the little City of Meridian, in the extreme eastern 
portion of the State of Mississippi, for the past twenty years, during which time I 
have been connected with one of her banking institutions, When I moved there it 
was a little village of about 3,000 inhabitants. Year by year I have sedulously 
watched her growth, until now she claims 17,000 or 18,000 inhabitants, and with all 
the modern improvements and conveniencies of more pretentious cities. 

It is in the midst of an agricultural country, though the lands are considered 
poor; our chief product is cotton. During these twenty years I have watched the 
raising and marketing of cotton, since, to a great extent, the business of the bank 
with which I am connected has been dependent upon it. During this period, cov- 
ering the fifth of a century, I have known no failure in the crop; in fact, have 
never known what might be called a half-crop, whilst, on the other hand, I have 
often seen an unusually large crop, and occasionally a falling below the average ; 
but the general average has been good. 

This is a.wonderful statement, since it shows that we can depend absolutely 
upon a fair crop every year, and one which always commands the ready cash in any 
and every market. This fact affords food for thought to the man with capital to 
invest. Here he can find a country with a climate as near perfect as can be found 
anywhere, and a generous soil, and a thrifty people and where the great staple crop 
never fails. 

For the few years last passed, the cotton crops have been so enormously large, 
and the price so low, we often think it will not pay to pick it. I well remember the 
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first time after the Civil War when cotton fell to ten cents per pound, planters be- 
came discouraged and said they could not produce it for less than that sum, and 
they stored their cotton and borrowed all the money the banks had, but it has never 
recovered those prices, but, on the contrary, the price has gradually gone lower 
every year, while the amount produced is growing greater. If ten years ago I had 
been told cotton would go to five cents per pound and remain at that price for two 
or three years consecutively, I would have predicted utter financial ruin and bank- 
ruptcy for the cotton districts. And, yet, such is not the case. For three years the 
average price of cotton has been about five cents per pound, and, yet, I have never 
seen the people in my part of the State in better financial condition. Money is more 
abundant, business generally more satisfactory than for many years. In fact, the 
banks throughout the State have larger deposits, larger surplus of funds than ever 
in their history. Our people owe less and are more hopeful of the future than at 
any time in their history since the Civil War closed. 

But it becomes us as business men to inquire into the causes that have produced 
such marvelous and splendid results, that we may, by reasoning from cause to 
effect, see what is in store for us in the future, for of all men the banker needs most 
a horoscope by which to forecast the future. 

There are several reasons for the conditions existing in our State, as briefly 
referred to above. In the first place, great progress has been made of late years in 
the methods of cultivation, not only by improved farm implements, but also in fer- 
tilizing the soil. Science has been invoked with her magic wand to aid in this 
work. In many instances the soil is analyzed to find its constituent elements, then 
it is easy to ascertain what fertilizer is best adapted to the soil to produce the best 
results. 

Then, farming tools and implements have been much improved, and cultivation 
thereby made easier and better. Another and perhaps the most potential factor in 
the increased production comes from the improvement in the seed sown. Strange 
that this subject was so long overlooked. It was left for Dickson, of Georgia, who 
is justly entitled to wear the honors of the ‘‘ Cotton King” of the South, to make 
the discovery and utilize it. He selected the best stalk of cotton in the best field, 
and the best bolls therefrom, and planted the seed. This process of selection was 
continued from year to year, untll he had produced a distinct variety of very pro- 
lific cotton, and for several years sold the ‘‘ Dickson Cotton Seed ” at $5 per bushel. 
This put others to selecting and improving seed, and the work still goes on. Not 
only is the selection made with reference to the quantity, but the quality of the 
fibre and length of the staple. All these enter now into the equation of the farm- 
ers profit and loss, and greatly to his advantage. Then, the seed now is as much 
an object of his care as the lint, since it commands a good price and ready cash, for 
the many useful products made from them, of food, both for man and beast, as well 
as for reclaiming thin and worn-out soils. Hence cotton is raised at a less cost than 
formerly, and in greater quantity. And yet the cotton business is in its infancy. It 
is the cheapest and most beautiful textile in the world, and can be manufactured 
into more articles of utility and at less cost than any textile in the world. Think of 
awoman buying adress pattern of beautiful prints for from two and one-half to 
five cents per yard. When the Nicaragua Canal is built, and the trade of the world 
revolutionized and the Gulf of Mexico becomes the Mediterranean of the New 
World, and our ships, laden with the fleecy staple of the South and the golden 
grain of the West, shall find their way to Central and South America, and to Aus- 
tralia and India, China and Japan, 25,000,000 of bales per annum will not supply 
the demand, but the cotton States will be equal to the emergency. The State of 
Mississippi alone can easil y produce 8,000,000 or 10,000,000 bales if put to the test. 
When we think of the enormous wealth concealed in this industry, one is stag- 
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gered at the possibilities of the cotton States of the future. Not only from the pro- 
duction of cotton will the wealth come, but also from its manufacture. The cotton 
mills must come to the cotton fields, because the mill that is in the midst of the cot. 
ton fields can manufacture the textile cheaper than the mills at remoter points, 
This has been so thoroughly demonstrated that no argument is needed to prove it. 
All over the cotton States to-day the question of erecting cotton mills is uppermost 
in the public mind, and many mills are now in process of construction. Even the 
colored people in my State have recently organized a cotton mill company, and sub- 
scriptions are being made to it from many quarters of the State. There would be 
as much business sense in shipping our cotton seed to New England and to Europe 
to be manufactured, and then purchase back the manufactured product, as there 
is in shipping the staple there to be manufactured; and yet no man is insane enough 
to think of so shipping seed to be manufactured. With the profit of the manufac- 
tured product added to the product of the raw material of both the staple and seed 
left in the cotton States, it is easy to predict a great future for the cotton States. 

The only possible disturbing question that may arise is the labor question. We 
have the best labor in the world, and if leftalone, free from outside influences, it wil] 
so continue. The colored people of the South are the freest and happiest laboring 
class known to me, and are accumulating homes of their own and doing well. 

There is another source of great wealth in the State in which I reside, and that 
is its timber. All south Mississippi is practically one great long-leaf pine forest. 
The New Orleans and Northeastern Railroad traverses this belt from northeast to 
southwest, the Gulf and Ship Island from south to north, through the center, and 
is building lateral branches east and west to feed the main line. The output of 
lumber on the first seventy miles of this latter road is 1,000,000 feet per day. It is 
lightered out to ships at Gulfport, but the United States Government has made a 
liberal appropriation for dredging the harbor at Gulfport, and it is expected that 
vessels drawiug twenty feet of water will, in the near future, cast their anchors in 
the basin at the pier near the shore. This will mark a new erain the history of Miss- 
issippi. Her million bales of cotton will seek foreign markets through her own 
port, rather than through New Orleans, Mobile and the East, as there will be a large 
saving in the cost of exportation. 

Lumber is now commanding a good price, and the demand is in excess of the 
supply. The yellow pine lumber of Mississippi is now finding its way to every civ- 
ilized country in the world. And when we consider the fact that the supply of 
standing pine is sufficient, at the present rate of consumption, to last for thirty or 
forty years, we can easily imagine what a source of wealth it will prove to our 
State. So, Mr. Chairman, is it any wonder that our people are buoyant and hope- 
ful? The dark clouds which so long ‘‘lowered upon our house” seem indeed to 
have been ‘* buried in the deep bosom of the ocean,” and ‘* the winter of our discon- 
tent made glorious summer.” (Applause.) 


MISSOURI. 


F. P. Neau, Vice-President Union National Bank, Kansas City: In 1903 there 
will be celebrated at St. Louis the Louisiana purchase, and we invite the members 
of this Association to visit us at that time. 

We have 647 banks in Missouri, with an aggregate capital of $60,000,000. We 
have $260,000,000 of deposits. This is not equalled by any State west of the Miss- 
issippi River. 

We grow in Missouri more of the necessaries and luxuries of life than are pro- 
duced in the same area anywhere else in the world. 

After the verdict of the country was given for sound money in 1896 a return of 
prosperity was expected by the friends of that policy. It was a little slow in com- 
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ing, but it did come through the exportation of western products, and to-day we are 
all prosperous and happy. (Applause.) 
MONTANA. 


(No response. ) 
NEBRASKA. 


CuarRLes S. Mriuer, Cashier of Farmers’ State Bank, Fairmont: Gentlemen, 
Members of the American Bankers’ Association—Modesty, you know, is a virtue 
which is pre-eminent in and peculiar to the West. You Eastern people who have 
preceded me have placed somany good things to the credit of your respective States 
that, although enthusiastic, I feel foreclosed in ability to suitably proclaim the merits 
of my State in this Convention. 

Five minutes have been placed to my credit. I shall not weary your patience by 
overdrawing the account. If I talk longer consider me past due, subject not only to 
protest, but the added humiliation of execution from the President’s gavel. 

The conditions of the banks of Nebraska have never been so good as at the pres- 
enttime. I have been connected with the country banks in the interior of the State 
for the past sixteen years, and as an indication of the present conditions of the banks 
there will say that two years ago we invested our own money in, and carry ourown 
local securities at five per cent. We loan our own money on real estate security at 
six per cent., and to our cattle feeders at seven per cent. We pay nointerest on de- 
posits. A letter just received from Mr. Hall, Secretary of the State Banking Board, 
states that capital, surplus, the reserves and deposits of the banks of the State have 
largely incresed over last year; that the State banks have an average reserve of 
forty-five per cent., and that ‘‘ The banks generally have not been so clear of irregu- 
larities since I became connected with the department” (several years ago). 

Being largely an agricultural State, land is the basis of our values, and there is 
no better evidence of the soundness and permanency of that value than the fact that 
the old-line Eastern insurance companies are willing and anxious to loan and do 
loan to our farmers on their lands in the central and eastern parts of our State at 
five per cent. and often less, net to the companies. I am talking to bankers, men 
who can measure the gap between poetry and arithmetic, and you know that those 
old companies are not romancers or gamblers, but the most conservatively man- 
aged institutions in this country. They have made a specialty of this subject, and 
have reduced it to a scientific basis. They act and speak not as Scribes, but with 
authority on this subject. 

I can best give you the business condition of my State in relating a few facts 
concerning the resources of our wealth. According to the late Government Crop 
Estimate there will be produced in Nebraska 310,000,000 bushels of corn—310,000,- 
000 bushels. That you may quickly grasp the magnitude of these numbers, let me 
say that with 600 bushels of shelled corn in a freight car, if a car crossed the Mis- 
souri Riverevery minute without interruption or delay it would take a year to move 
that crop, lacking one week. If you put 700 bushels, which is a load for a 40,000 
capacity freight car, thirty-five feet from outside to outside of bumpers, it would 
make a solid train of shelled corn 2,935 miles long, and it would reach from New York 
to California. Corn in my town for two years past has ranged from twenty to thirty 
cents per bushel. At twenty-two cents per bushel it is worth over $68,000,000 to 
our farmers, but it is worth more inside of cattle and porkers, and there is where 
most of it goes, and then it goes East to feed you people. In the language of one 
of our political leaders, ‘‘ My friends, think of it, my friends!” 

Speaking of cattle and hogs, I received last week a letter from Mr. Carpenter, 
the statistician at the Union Stock Yards, South Omaha, which states that they 
paid out at this one point in 1898 $31,289,450 for cattle, $21,097,240 for hogs, 
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$4,466,320 for sheep, a total of $56,853,010, which equals the gold production of 
the United States for 1897, and equals the average annual gross earnings of the New 
York Central and Michigan Central railroads combined. 

A few years ago you Eastern people got mixed up with a panic, and when it 
reached us out West it got mixed up with some poor crops, and panics and poor 
crops produced Pops.—I mean professionally poor people. But an abundance of 
corn, cattle, wheat, dairy products and sugar beets have paid off debts and placed 
money to the credit of our farmers at the banks. So don’t be alarmed about politics 
or elections easily disturbing our financial equanimity, because whenever we raise 
hogs we never raise hell. Our oat crop is enormous. By reason of an improved 
method of putting in winter wheat we are changing from spring to winter wheat, 
which is as reliable a crop as corn, and will soon equal it in value. 

Of dairy products our creameries made and sold 10,000,000 pounds of butter, our 
farmers sold 10,000,000 pounds, and consumed at home 15,000,000 pounds, a total of 
35,000,000 pounds per annum. 

German experts tell us that our soil and climate are among the best for raising 
sugar beets, and that Nebraska alone could supply the United States. A wet year 
produces a large beet, but it contains no more saccharine matter than the smaller 
beet of a dryer year, so ‘‘ Sun or rain she is just the same” for sugar beets. Twelve 
tons per acre, $5 per ton, $60, from an acre of sugar beets on land that can be bought 
for from $35 to $45 per acre. Did you ever see fields of sugar beets growing? 
Why, the sight of them would sweeten the disposition of a pessimist, and the 
profits from one acre often convert a Populist. 

With a magnificent climate, the pure air of her high altitude, a luxuriant abun- 
dance of breadstuffs, the finest corn-fed beef in the world, all this in a State which, 
according to the Government Census Report, has the lowest percentage of illiteracy of 
any State in the Union, if man is the product of environment, gentlemen, do you 
blame us if we have large hopes and great faith in Nebraska? (Applause.) 


NEW HAMPSHIRE. 


P. R. BuesBee, Cashier Dartmouth National Bank, Hanover: New Hamp- 
shire’s industries are largely agricultural and manufacturing. Her people are happy 
and prosperous. Strikes are unknown. Regarding the banks, there are fifty-two 
National banks, with capital, surplus and deposits, June 30 of, the present year, 
amounting to $31,000,000. There are fifty-seven Savings banks in the State, with 
deposits of over $51,000,000. 

New Hampshire has not been unmindful of the Western and Southern States and 
cities, for she has in the past helped and is to-day helping with brains and capital 
in their development. (Applause.) 


NEW MEXICO. 
(No response.) 

NEW JERSEY: 
(No response.) 

NEW YORK. 


W. H. Rarney, Cashier National Union Bank, Kinderhook: Mr. President— 
I presume that the mention of the name New York naturally first suggests to the 
mind of a banker our great commercial city, as he probably has an account there, 
and somebody there is owing him a balance. 

The ships of the world come and go in its harbor, and all parts of our own land, 
and all the ends of the earth contribute of their products and merchandise to swell 
the vast volume of its foreign and domestic commerce. 

The surplus money of our land finds its way to New York, and the very great 
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growth in the business of its banks, and the enormous daily exchanges of its clear- 
ing-house, indicate the magnitude of its commercial and financial interests. 

It is a very common thing for these exchanges to exceed $1,000,000,000 in a 
single week. 

But along with our city we have a State—an Empire State. 

Between our two great commercial cities, New York on the sea, and Buffalo on 
the lake, we have a great State waterway, and great lines of railway that afford to 
commerce unequalled facilities for transportation, and the grain from the thousands 
of Western harvest fields, and the products and the manufactures of the land here 
find ready access to the sea. | 

Along these lines of water and railway we have a series of large and growing 
cities—cities that are centres of thriving trade, with large industrial interests, and 
with abundant banking capital. 

We have more than one city that might fairly be called a city of spindles, and 
we have a city of Trojans who consider themselves abundantly able to collar and 
cuff the inhabitants of several States. 

1 think our farming interests are the least successful, while our commercial and 
manufacturing interests are sharing in the general prosperity. 

We have a New York State Bankers’ Association of large membership and of 
great usefulness. 

Our banks, I believe, are sound and doing a conservative business, doing their 
share in developing and maintaining the varied business interests of the people. 

In the name of the bankers of our State I congratulate the bankers of our sister 
States on their growth and prosperity as indicated by the reports presented here to- 
day. New York always rejoices at the prosperity of her sister States. 

It may not be amiss to remind ourselves here to-day, that the present develop- 
ment and growth of trade, and abounding prosperity, has been accomplished with 
the gold standard. 

It seems to me that we have in this a magnificent object lesson that teaches and 
demonstrates the futility of the prophecies, and the fallacy of the theories of the 
advocates of the doctrine of sixteen to one. 

H. C. BREwstTErR, of New York: Mr. President, I move that the Call of States 
be temporarily suspended, and that Mr. James G. Cannon be invited to address the 
Convention on the Credit System. 

J. B. Frxuey, of Pennsylvania: Ido not think, Mr. President, we should in- 
terrupt the order at this time. 

THE PRESIDENT: Unless there is unanimous consent the order of the day cannot 
be interrupted. 

The Secretary will call the next State. 


NORTH CAROLINA. 


F. H. Fries, President Wachovia Loan and Trust Company, Winston: Mr. 
President and Gentlemen—I am glad to be able to convey to you to-day cordial 
greetings from the North Carolina bankers. I come from them in recent conven- 
tion, the best they have ever held, showing a prosperity equal, though not supe- 
rior, to that represented by those who have spoken before me. 

I do not care to speak of the history of the State which dates back: to the time 
when, in that first sisterhood, she defended those rights which cost her so much 
and which we so fondly cherish. While her history is grand, she has not attained that. 
material prosperity which many of the other States enjoy, owing to difficulties over 
which she has had no control. Onher east stands Hatteras, as she has ever stood, 
far out to sea, a menace to our coastwise trade, and a spectre to the timid mariner ; 
on the west her mountains roll high until they ascend an altitude unequalled by any 
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east of the Rockies. In between there is a beautiful and fertile country that hereto. 
fore has been hampered in getting the produce of that land to market. I want to 
say to those who do not know North Carolina that that very fact is an element of 
her future prosperity, because where that plateau begins and again where it passes 
into the eastern declivity, there are geological strata so formed that the streams run- 
ning down through them produce millions of horse power that are easily developed, 
and the manufactories being built upon them, mostly by our own young men, are 
to-day prospering as never before. They are building cotton mills all over this 
section until to-day North Carolina has more mills than any other Southern State. 
The keen eye of the observant man sees in all this a new era. The banker catches 
the music of the rippling water and the hum of the spindle and knows that for him 
that means prosperity. We are destined to be a manufacturing State, and with it 
comes our greatest success. We share in the prosperity of the whole land. Our 
crops are good. Corn, tobacco, wheat, cotton. Our orchards are doing well. 
North Carolina is prosperous. What shall I say of her bankers? I shall not quote 
statistics, but I can say to you that they are doing the best they can and getting 
all they can out of this prosperity, and you know their ability to do that. 

In conclusion I desire to say that whatever North Carolina’s past history may 
have been, her future will be greater than anything that has yet been recorded. 

I congratulate this Association upon the success of this Convention, upon our 
handsome entertainment in this beautiful city, and I thank you for the attention 
you have given mein representing North Carolina. 


NORTH DAKOTA. 

(No response.) 

OHIO. 

J. J. Suttivan, Cashier Central National Bank, Cleveland: Mr. President 
and Gentlemen of the American Bankers’ Association—W hat shall I say for Ohio ? 
Some one recently in singing the praises of this great State said that the territory 
lying between the Ohio River and the restless waters of Lake Erie was in his opinion 
the most magnificent spot prepared by God for man’s abode. Now then, some of us 
who live here are egotistical enough to believe this literally, and we are strongly 
inclined to the opinion that the more closely you approach the shores of Lake Erie 
the more habitable and magnificent you will find the location. But it is of indus- 
trial business and the banking conditions that I am expected to speak. I have 
arranged no statistics to convince you of the industrial and commercial importance 
of Ohio. The gentleman from Georgia said that in his State one could grow any- 
thing. We think we can beat Georgia on that, and as a conspicuous and shining 
example of our productions we point with pride to the Chief Executive of the 
Nation, the President of the United States. (Applause.) Our farmers are all pros- 
perous, having been blest with bountiful crops for three years past. Our manufac- 
turers were never so busy. many of them running on double time. Our industries 
generally are very prosperous, so much so that nothing equalling the prosperity 
which now exists in Ohio was ever seen before. What you see in Cleveland is true 
of the entire State. Our seven hundred and odd banks have on deposit nearly 
$270,000,000, representing the savings and the moneyed accumulations of our people. 
The deposits in the banks of Ohio have grown in three years last past more than 
$60,000,000, and the loans have increased correspondingly. 

If anything further was necessary to impress upon you that there is such a place 
as Ohio, I could furnish the facts; but it goes without saying that Ohio is all right. 
(Applause.) 

OKLAHOMA. 

J. W. McNEAL, President Guthrie National Bank, Guthrie: Oklahoma is the 

youngest of the Territories, and so of course not much can be expected in the way of 
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a report from any one representing her on this floor. I have taken the trouble to 
collate from the report of the Comptroller of the National banks and also from the 
report of the Territorial Bank Examiner, a synopsis of the reports made by the 
officers. The deposits were $6,139,000 ; capital, $1,650,000 ; surplus, $675,000; cash 
on hand, $3,165,000. 

Taking an average of the various reservations open to settlement, we are but 
little more than six years old. Ten years ago we were a little spot of country. A 
piece of land three or four times the size of Rhode Island was open to settlement. 
To day we have about 35,000 square miles of territory subject to settlement, which, 
including the land of the Five Civilized Tribes, which will soon be opened, will 
make a territory of 74,000 square miles, or nearly twice the size of the State of Ohio. 
We have a population of 335,000 and cast more votes than there are people in the 
State of Nevada. We have a greater population than seven of the sovereign States 
of this Union. As to our products in the past year we raised 30,000,000 bushels of 
wheat, 150,000,000 bushels of corn, 200,000 bales of cotton and 600,000 head of cattle. 

The banking interests are represented by something over 100 banks, including 
National and Territorial banks. We have no limits on our rates of interest, we just 
keep on charging. (Laughter.) We have five males to one female, and I can assure 
you that they (the males) are all right (Laughter and applause), and if any of these 
lovely maids and maidens want any inducements in that line we invite them to 
Oklahoma. We are expansionists out there, and we are sorry the distance round 
the world isn’t 52,000 miles so that every Oklahoman could expand according to his 
feelings. (Applause.) 

We believe that when the Angel Gabriel comes to this earth to blow his final 
trumpet he will stand with one foot on Oklahoma and the other on the Isles of the 
sea, and his song shall be, ‘‘ Rally round the flag, boys,” shouting ‘‘the battle cry 
of freedom.” (Applause.) 

OREGON. 

(No response.) 

PENNSYLVANIA. 


W. H. Peck, Cashier Third National Bank, Scranton: Mr. President and Gen- 
tlemen—Pennsylvania has no jokes to read or statistics with which to burden you. 
When it was suggested that I represent this great State, the delegates from a well- 
to-do city in the western part of the State tried to fill me full of soft coal and iron 
and river navigation. They said: Now, Peck, you know our city is the greatest 
city in the whole State, and you must so represent it to the Convention. But, gen- 
tlemen, I cannot tell a lie. Pittsburg is not the whole State ; Scranton is. Perhaps 
the delegates from the western end of our State are mixed on their catechism as was 
the boy who, when asked, what is a lie ? replied, ‘‘a lie is an abomination unto the 
Lord, and a present help in time of trouble.” Scranton is not in trouble, and I hope 
others’ troubles are as light. Scranton is the centre of a population of over 300,000 
people. Its mines are running full time. The Lackawanna-Wyoming region sends 
to market the bulk of the State’s product of hard coal. We have in Scranton many 
silk mills, one of which is the largest in the United States. We have locomotive 
works from which as fine engines are shipped as are made anywhere, and knitting 
mills, and other industries, all of which are prosperous. 

True, the State has outlying cities, that is, cities that outlie Scranton, round 
about, that are doing well. The Pittsburg region ships immense quantities of soft 
coal, the dirtiest coal that is brought to the surface. It makes its share of steel and 
iron, it fills many cars with glassware and other manufactured products, and is 
thriving. Philadelphia, never in a hurry, is busy. Its textile works are humming, 
and its bank deposits have increased $15,000,000 since last spring, when the New 
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York rule regarding country checks went into effect. You may perhaps guess 
where those deposits came from. All the cities and towns of Pennsylvania are 
flourishing, and our farmers have good crops. So when I say that Scranton is 
prosperous and that Scranton is the whole State, I but speak the facts existing in 
the Commonwealth. It is a great State. 


SOUTH CAROLINA. 


J. A. Brock, President of the Bank of Anderson, Anderson: We are unfor- 
tunate in not having a bankers’ association in our State. We share with the other 
States in the Union in the season of prosperity which we are now enjoying. A low 
price of cotton has been a detriment, and it was thought that times would be a great 
deal worse than they have proven to be with us. Our people are adapting them- 
selves to circumstances, however, and are growing tobacco and other things to take 
the place of cotton. The banks have more deposits and have had during the last 
year than ever before in their history. We can grow anything under the sun. Our 
manufacturing interests are increasing constantly. We have more looms than any 
other Southern State. In our county we have a cotton mill that is the largest in 
the South, with 112,000 spindles, consuming 50,000 bales of cotton per annum. 


SOUTH DAKOTA. 

(No response.) 

TENNESSEE. 

F. O. Watts, Cashier First National Bank, Nashville: I was just about to 
take from the Secretary the duty of announcing to you my name, thinking that 
probably you had neglected reading local history in the perusal of the proceed- 
ings of the Dreyfus trial. There seems to be an incongruity, ladies and gentlemen, 
about the longest, leanest man in this Convention representing the fattest State. 
(Laughter.) The trouble is that down in my country we have so many good things 
that it makes us poor to carry them around. I am very sensitive on the question 
of my personal appearance. At Nashville the route to my bank leads me by an 
undertaker’s window. I noticed a gentleman there rather musicaliy inclined, and 
one day I heard him whistling ‘‘ Iam waiting my darling for thee.” For the bene- 
fit of the ladies present, and those of Cleveland, I may be permitted to say that I 
am a married man and I don’t expect to hear that song from them. (Laughter.) 

To say anything to you about Tennessee would be presuming upon your intelli- 
gence. I feel that you all have read the history of this country and you know all 
about Tennessee. I feel to-day as if we had with us florists from every State in the 
Union. One brought a lily, another brought a rose. I may say to you that every 
flower and garland that has been placed before you to-day may be put into one gi- 
gantic bouquet, and all the things that have been said of these States may be put to- 
gether, and then you will have a bouquet, and christen it Tennessee. A wall could be 
built around the Volunteer State and we could live in peace and luxury. The truth 
is, we are seriously contemplating building a wall between us and Kentucky during 
the Goebel campaign. The gentleman from Georgia said something about the in-. 
dustries of Georgia, but he neglected to tell you that Georgia was fortunate in be- 
ing one of the boundaries of the State of Tennessee. The only thing that Georgia 
has ever produced that Tennessee has not is a Populist candidate for President of 
the United States. (Laughter.) In addition to all the industries that you have 
heard of we in Tennessee have the phosphate industry. We are all going around 
now with rocks in our pockets. The financial papers recently stated that the balance 
of trade was $1,451,000,000 in favor of this country in the last three years. The phos- 
phate industry of Tennessee was discovered just three years ago, and if it keeps up, 
gentlemen, I fancy that the balance of trade will probably double in the next three 
years. (Applause.) 
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TEXAS. 


A. P. WooLpRIDGE, President City National Bank, Austin: The statistics of 
Texas are as big as her size, but I will speak only of those few things in which she 
is absolutely unique. She has nearly 200,000,000 of acres, extending over ten degrees 
of latitude, and over ten degrees of longitude and running 1,000 miles from north to 
south, and 1,000 miles from east to west ; a territory as great as the German Empire, 
and capable of obliterating all of France from the map. In cotton, Texas produces 
about 3,500,000 bales per year. That means an income of $100,000,000 alone annually. 

In cattle, the year book of last year shows that we had 6,500,000 head of beef 
cattle grazing upon the plains, equal to all the cattle along the entire Atlantic and 
Gulf coasts of the United States. All added together, the aggregate of all the beef 
cattle in all the Atlantic States is not equal to those of Texas. We produce one-third 
of all the cotton raised in this country, and more than one-fourth the cotton con- 
sumed in the world. Yet, I regret to say, we do not work up in manufactures in 
our own State, 50,000 bales of that cotton. Financially, we are progressing, except- 
ing in the interest rate; but wealth is accumulating, and with it, 1 presume, will 
come a diversification of interests. 

Texas is the only State that has a public domain which she gained from the 
Union. The Federal Government paid her debts, and permitted her to retain this 
land, which is for the use of the school fund. We have $12,000,000 belonging to the 
school fund in money and bonds, and we have 28,000,000 acres of land unsold, and 
from this fund we guarantee, without distinction of race or conditions, six months of 
free education to every child. 

Another statistic, and that is this: Professor Fiske, in one of his Boston lectures, 
says that there is no instance anywhere in the world comparable to the growth and 
expansion of the Anglo Saxon as you find it on the plains of Texas and the prairies 
of Minnesota. Our population is 3,500,000, and our assessed valuation a billion of 
dollars. Education, refinement, morality and intelligence prevail in Texas. Weare 
a good and prosperous people, and while we invite hospitably all who come to us, 
men who are prospering at home had better stay there. Other countries are good, 
as wellas ours. We have one radical defect, we do not work up in manufactured 
products any of the raw materials of our State. (Applause.) 


UTAH. 
(No response. ) 
VERMONT. 
(No response. ) 
VIRGINIA. 


JoHN P. Brancu, President Merchants’ National Bank, Richmond: I have 
listened with a great deal of pleasure to all that has been said about various States; 
but, sir, from Virginia I can go one better. Virginia is the oldest State in the 
Union, and Richmond is the oldest city. I have had experience as a merchant and 
as @ banker for fifty years. After we have given to the great Northwest these 
States and cities with a lavish hand, it gives me pleasure to say that we have more 
prosperity in Virginia to-day than we have ever had before. Wehave more money 
than ever before, and we loan money as cheap in Virginia as it can be obtained in 
any other place in the Union. 

[invite you one and all to come and see us. (Applause.) 


WASHINGTON. 


J.P. M. Ricnarps, President Spokaneand Eastern Trust Co., Spokane: Mr. Presi- 
dent and Gentlemen—In the State of Washington business is good. (Applause.) 
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| WEST VIRGINIA. 
(No response.) 
WISCONSIN. 
W. K. Corrin, Cashier Eau Claire National Bank, Eau Claire: Wisconsin has 
1,000 lakes within her borders, and if they were a thousand miles apart they could 
not be contained in the State. (Laughter and applause.) 


WYOMING. 

(No response.) 

N.{B. Van SLYKE, of Madison, Wis.: Mr. President, I desire to have entere@ 
upon the records of this Association the following minute in memory of one of the 
most valued members this Association ever had. 

Since our last meeting the American Bankers’ Association has lost one of its 
most valued members, one whose presence has always been felt for good, whose 
services in the Executive Council and as President of this Association we are ever 
grateful for, and I desire to place upon our records the name of Eugene H. Pullen, 
our departed member, as one to be remembered with great respect and his character 
cherished as an example of that which we all should emulate. 

THE PRESIDENT: Gentlemen, I am sure that every member of this Convention 
will feel honored by the privilege of voting for the adoption of this minute. Mr, 
Pullen was the President of this Association, and he was one of the most untiring 
workers for its success. All who are in favor of the adoption of this minute will 
express themselves in its favor by rising. Adopted. 

The Convention then adjourned to Thursday morning, at 10 o’clock. 





THIRD DAY’S PROCEEDINGS. 


THURSDAY, September 7, 1899, 

THE PRESIDENT: Gentlemen, I call to order the third session of the Twenty- 
fifth Annual Convention of the American Bankers’ Association. Our proceedings, 
in accordance with our usual custom, will be opened with prayer. 


PRAYER BY REv. PAvuL F. SUTPHEN, OF THE SECOND PRESBYTERIAN CHURCH. 


Let us unite in prayer. We lift our hearts unto Thee, O Father, as the Giver of every 
good and perfect,igift, recognizing that every prosperity and adversity are alike the gifts of 
Thy hand as Thou dost lead us into those channels which make for success in this life and 


perfection in the life beyond. 
Grant unto us the recognition of Thy providential aid in the affairs of our business and 


in all the transactions of this earthly life. 

Grant unto these, Thy servants here assembled, wisdom to conduct the deliberations in 
which they are engaged. May they see clearly those things which Thou wouldst have them 
to see. 

These things we ask, O Father, in the name of Christ Jesus, our Lord. Amen. 

THE PRESIDENT: Colonel Lowry, the Chairman of the Committee on Nomina- 
tions, wishes to make an announcement. 

Rozert J. Lowry, of Atlanta, Ga.: The Committee on Nominations are unable 
to make a full report until they can have the names suggested from the respective 
States of the men desired for Vice-Presidents. A great many States have made sug- 
gestions, and a great many have not. Now, we want the names at once, and if all 
the names are not handed in by 12 o’clock, the Committee will go ahead and make 
the best selections they can. 

THE PRESIDENT: The Chairman of the Executive Council has an announce- 
ment to make. 

ALVAH TROWBRIDGE, of New York: I wish to announce that the Executive 
Council will meet promptly upon the adjournment of this Convention to-day, in the 
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room right off this platform. It is very important that every member of the Coun- 
cil should be present. 

THE PRESIDENT: Gentlemen, it was arranged yesterday that the first order of 
business this morning would be the address of Mr. James G. Cannon, of New York. 
Accordingly, I now have the pleasure of introducing to the Convention Mr. Cannon. 


(App lause.) 


UntrorM STATEMENT BLANKS AND CREDIT DEPARTMENT METHODS.—By JAMES 
G. CANNON, VICE-PRESIDENT FourRTH NATIONAL BANK, NEw YORK. 


Mr. President and Gentlemen—The methods of conducting business have so 
changed in recent years that.merchants now find it necessary to sell their goods 
largely upon open account, instead of taking notes in payment of merchandise in- 
debtedness, and having the obligations discounted at bank; hence, credit extended 
to the merchant must be predicated upon his solvency. This being the case, it is 
essential to have at hand defivite knowledge as to the financial responsibility of the 
applicant for credit ; and this information can be secured from no better source than 
the applicant himself. A third party may give valuable impressions, ideas and 
opinions ; but the facts which will place the creditor in position to do justice to him- 
self and to the party to whom he loans money or sells on open account, can only be 
obtained from the credit seeker. 

In order to have this information in such shape that it may be referred to at all 
times by the party who extends credit, either for money or merchandise, there has 
been devised the property-statement blank, which has come into such extensive use 
during the past ten years. The property-statement blank provides for a tabulated 
balance sheet with a set of questions so arranged as to clearly reveal to the bank or 
the seller of merchandise such facts concerning the assets and liabilities of the party 
seeking credit as will readily indicate the true condition of hisaffairs. Such infor- 
mation as is provided for by this blank I contend is the only true basis for the ex- 
tension of credit. It is time that banks realized the necessity for insisting on the 
receipt, at stated intervals, of signed property statements from all their customers 
who seek accommodation. Whena loan without collateral is applied for it should 
be established as a principle of banking and good business usage, that the borrower 
should make a clear and comprehensive statement of his financial condition. It is 
our duty, handling as we do money belonging to our stockholders and depositors, to 
insist upon such protection for our unsecured loans, and we should have no hesi- 
tancy in applying for exhibits. 

Credit is based on possessions, but abundant assets are not always requisite for 
the creation of credit. It is very desirable, however, that the credit given should be 
proportionate to the actual assets of the borrower. The grantor of credit is a con- 
tributor of capital and becomes, in consequence, interested in the success or failure 
of the debtor; and as such he is clearly entitled to complete information as to his 
financial condition at all times. 

The making of property statements also has the effect of educating the borrower 
to higher standards of business methods, as many applicants for credit fail to realize 
their own precarious condition until their cases are carefully diagnosed by a pains- 
taking, conscientious bank officer from facts revealed by a detailed statement. By 
means of these statements and their careful analysis, unbusiness-like practices are 
brought to light and the borrower, if properly advised, is diverted from a dangerous 
course to one of safety, conservatism and prosperity. When an applicant for credit 
makes a showing of his affairs, and unreservedly discloses his financial condition to 
his banker, he should then be afforded credit facilities commensurate with his re- 
sponsibility and the average bank balance maintained. This places the whole mat- 
ter of borrowing upon a business basis and favoritism is eliminated. Banks are not 
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private enterprises, but public institutions, whose doors should be wide open, and 
whose legitimate facilities should be placed at the disposal of worthy depositors. 
‘The obtaining of accommodation should not be as it often is a matter of partiality, 
but a right to which every customer is entitled who can show that his financial eop. 
dition warrants his borrowing. 

Good credit contributes largely to a borrower’s business success; it gives him 
greater capital, enables him to carry a larger stock, and increases his sales and profits, 
It should be understood that a request for astatement does not imply a reflection op 
the borrower’s character, honesty or business ability ; but itis made simp'y to secure 
such information as will enable the banker intelligently to transact his business with 
his customer. Some one has well said, ‘‘ The merchant who desires to serve his own 
best interests should recognize that his most valuable possession, apart from his 
actual assets, is a sound, substantial and unquestioned reputation as a credit risk; 
and that under the prevailing conditions and demands of business the most effective 
and eminently the best way to prove his basis for credit is to be willing to submit a 
statement of his financial condition.” 

The subject of a uniform property statement blank was first brought to the at- 
tention of the bankers’ associations of this country by the adoption of a resolution 
by the Council of Administration of the New York State Bankers’ Association on 
February 9, 1895, in which it recommended to the members of the Association that 
they request borrowers of money from their respective institutions to give them 
written statements, over their own signatures, of their assets and liabilities, in such 
form as the committees on uniform statements of the various groups should recom- 

mend. Asa consequence of the passage of this resolution uniform statement blanks 
-were adopted by ail the nine groups of the New York State Association ; and from 
this beginning, over four years ago, the movement has progressed rapidly until uni- 
form statement blanks have been adopted by many other State bankers’ associations, 

“The National Association of Credit Men, a large and powerful organization of 2,700 
‘members, after a year’s investigation of this subject, has also adopted uniform 
property statement blanks, and they are now being widely used. The action of the 
National Association of Credit Men and of the various State bankers’ associations, has 
enabled their members to present this subject of statements to their customers ina 
proper and persuasive manner; and I believe that the more general the custom of 
using the blanks becomes, the greater will be the savings to banks and merchants 
securing them. The New York State Bankers’ Association, recognizing the import- 
ance of a statement blank, and having demonstrated its effectiveness, passed a reso- 
lution at its last convention, requesting that the American Bankers’ Association 
adopt uniform statement blanks for the use of its members. I shall present to you, 
at the close of this address, a resolution covering this question, which I hope will 
be adopted. I shall also exhibit to you, from the platform, a chart illustrating my 
idea of what a uniform statement blank should be. It is practically a copy, with 


one or two additions, of the form used by the members of the New York State 


Bankers’ Association. 

We must not deceive ourselves by thinking that when we have procured signed 
statements we have performed our full duty and accomplished all ‘hat is essential in 
determining the true condition of the borrower’s affairs. We should not overlook 
the fact that statements must be analyzed and every item given the benefit of a care- 
ful consideration. Many statements will show at a glance such evidences of weak- 
ness as to require no further investigation. This information in itself is invaluable 
to banks, and they will at once decline to extend any accommodation to applicants 
making such statements. 

After a signed statement is received and analyzed, if the applicant for credit is 
not thoroughly known to the bank, further investigation of a confirmatory nature 
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should be made ; and the result of this investigation, as well as all data pertaining 
to the loans and discounts of a bank, should be properly collated and filed in a credit 
department. This department should be under the supervision of a credit man, or 
one of the junior officers of the bank. The credit department affords a fixed place 
for preserving information relative to the financial standing of individuals, firms and 
corporations doing business with the bank ; and this data should be kept in such 
shape as to be readily accessible to the officers. A good credit man can relieve the 
officers of an immense amount of detail which involves both time and physical labor. 
It is quite impossible for the officers, especially in a large bank, to personally can- 
vass the trade for details concerning the affairs and business methods of houses in 
which the bank is interested, or to personally dictate the letters of inquiry which in 
gome cases must be written to secure this information. By assigning a bright, intel- 
ligent clerk to these matters, under proper supervision, the desired results may be 
reached with dispatch and with a degree of accuracy otherwise impossible for the 
pank’s officers to attain, with the multitude of their responsibilities. It is the gen- 
eral custom for bank officers to endeavor to remember the facts they learn regarding 
their customers instead of committing them to definite records. Experience has 
proven that this is very unsatisfactory, as the best memory becomes hazy as time 
advances, and the facts and impressions regarding a depositor’s standing and respon- 
sibility, if not preserved by careful records, become confused and sometimes lead 
to losses. 

Every bank should have a thoroughly organized and properly equipped credit 
department. The personnel of concerns and trade conditions are so constantly 
changing that it is almost impossible for a bank officer to keep in close touch with 
the variations of business, without having some systematic method of following 
them. The credit man who does this work can make his services invaluable to the 
bank officer, as he will often see and bring to the officer’s attention details which 
might otherwise escape his notice. It is frequently the little things that give the 
first inkling of trouble, and an efficient credit man, with a properly equipped credit 
department, will keep the bank’s unsecured assets in first-class shape and reduce its 
losses to 2 minimum. 

A credit man, carefully instructed in his duties, should scan the morning papers, 
especially those giving particular attention to commercial affairs, for the purpose of 
getting a general idea of business conditions, and mark and bring to the attention of 
the officers of the bank, all judgments, assignments, petitions in bankruptcy, con- 
veyances, mortgages, etc., which may be of interest to the bank, or its customers. 
He should prepare a detailed memorandum of the paper discounted or purchased by 
the bank, maturing each day, and no note entered upon the discount book should 
have a place in the pocket-book of the bank, until some record is made by him in his 
department concerning the borrower. The credit man should peruse and mark the 
reports of the commercial age.cies covering the financial standing of firms about 
which the bank has sought information, underscoring with different colored pencils, 
the favorable and unfavorable comments in the reports. The credit department of 
a bank should take charge of all applications received for discount, and prepare the 
proper memoranda concerning the same. It should investigate inquiries received 
from correspondents and customers, as well as all new accounts which are opened. 
The credit man should compare and analyze statements received covering discounts 
as well as purchased paper. He should take for the personal use of the officers a 
private transcript of the discount register, and prove his books with the general 
ledger independent of the discount department, thus making a continual check upon 
that department. All checks returned for insufficiency of funds, or notes presented 
and protested in which the bank is interested, should be entered upon the records of 
this department. All bills receivable taken by the bank should be thoroughly inves- 
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tigated, and the files of his department should constantly be up to date. His depart. 
ment should also have the custody of the average balance cards showing the average 
monthly balances of customers. In short, the credit department should be the con- 
fidential department of the bank. It is also the proper place for the handling of al] 
past-due matter, and it should be the duty of the credit man to see that the bank’s 
claims are kept before the officers in such a way as not to be overlooked. 

There is not a large mercantile house of any consequence to day in the United 
States, that has not a thoroughly equipped credit department, in charge of a compe. 
tent man; and yet, strange to say, the number of credit departments in banks 
throughout the United States can be counted almost upon the fingers of your two 
hands. The time has come for the introduction of this feature into the banking 
business. The accumulation of wealth in this country, and the rapidly lowering 
rates for money, make it incumbent upon us all to scrutinize with the greatest care 
our loans and discounts, for we cannot afford to take the chances of loss as in the 
past, because of the diminishing returns for the use of our funds. 

In the month of August there was filed in New York city a voluntary petition 
in bankruptcy and the liabilities of the Cebtor were $740,000, with assets of $200. 
Among the unsecured creditors were seventeen banks who were interested to the 
extent of $230,000. Eleven of these banks were in New York city and six outside 
of the city. Sixty-three judgments had been obtained by these banks against the 
insolvent debtor. This exhibit speaks for itself. 

There is no question in my mind that if any of these banks had asked for a 
detailed statement and made the proper investigation of the same, they would have 
saved themselves from these fearful losses. The time has come for a radical reform 
in the matter of making loans by banks, and shareholders of banks should insist that 
the institutions in which they are interested should have properly equipped credit 
departments. 

There has been considerable discussion of the qustion of establishing a Bureau of 
Information, with a centrally located office, through which could be given to the 
members of this Association information concerning parties who are unworthy of 
credit, or who are continually changing their accounts from bank to bank if they 
are refused credit, and also regarding the amount of paper a concern has outstand- 
ing, as well as various other items of this nature. How this can be accomplished is 
a question which I am not as yet able to answer ; and concerning the formation of a 
Bureau, or Association of Banks, having for its object the protection of its members 
by giving to all certain knowledge possessed by each individually, I think much 
can be said both for and against. The extent to which members of such an asso- 
ciation should be called upon to impart information to others is a matter not to be 
decided hastily. It may be said here that were such an association formed, it is 
more than probable that reciprocity between its members would steadily increase, 
so that in the course of time it would far exceed the limit of any preconcerted plan 
which would primarily meet the approval of its originators. For example, a bank 
learns that parties, who are heavily indebted to it, are not solvent ; or at least it has 
reason to fear insolvency in the near future. No one would or could expect the 
bank to voluntarily disseminate this information among the Association members, as 
it would be fatal to the interests of its stockholders so to do; for ina great many 
instances its ability to protect itself is in direct ratio to the debtor’s ability to shift 
his indebtedness to some other quarter. Of course, a Bureau of this sort would 
materially lessen the number of such cases; but a plan of this kind must not be 
entered into hastily, or without a definite knowledge of the number and location of 
the banks which would be interested. Of course, there are many banks which 
would not be interested in a Bureau of this kind, as their business is local in its 
character ; and they could not in justice be called upon to bear as much of the 
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expense incurred in the establishment and maintenance of this Bureau, as banks 
which would be using its facilities continually. I am heartily in favor of co-opera- 
tion among banks, but the foundation for that co-operation must first be laid by the 
adoption, by this Association, of a uniform statement blank for the use of its mem- 
pers, aud by the establishment of the system of credit departments in banks. 

Ihave prepared and set up in a room at the rear of this hall, at the expense of 
considerable time and labor, three model credit departments, which I desire to ex- 
hibit to the members of this Association. These credit departments I have desig- 
natedas A, Band C. Class ‘‘A” is for the use of banks with a capital and surplus 
of $500,000 and over ; class “‘ B” with a capital and surplus of $100,000 to $500,000, 
and class ‘‘C ” $25,000 to $100,000. I have also had printed for distribution to the 
members present, blanks as suggestions for each one of these classes ; and I have 
carefully selected the proper office furniture with which to equip them. These de- 
partments will be open to inspection during the time of the convention, and I will 
be present with one or two representatives, to give such information to the mem- 
bers of the Association concerning them as they may desire. In order that you 
might have placed before you some of the important blanks and cards which are in 
use in these credit departments, I have had prepared for exhibition here to-day a 
few of them, which I will show you rapidly from the platform, after which I will 
offer for your consideration two resolutions. (Applause.) 

[Mr. Cannon here exhibited from the platform, on large charts, eight of the principal 
blanks used in the credit department, beginning with the opening of an account and show- 
ing the various stages of its progress during the application for discount until the loan is 


finally placed to the borrower’s credit. These forms are given below.] 
ACCOUNT OPENED 




















Title. — _ 
Business Address 

Character of Acc’t: Personal or business................ Borrowing 

Probable balances carried, $ Other Bank acc’ts 








Reason for changing 
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NoteD: Credit Dept. ..... Le iF. + 8 .... Cor. Dept. 


ForRM 1. 


Is a reduced facsimile of the Account Opened Slip. The data which it contains is that 
which is desired when an account is opened. It is the initial entry among the information 
items noted by the Credit Department. 


BILLS RECEIVABLE 


RATING LOCATION Dut DATE AMOUNT 





ForM 5. 
The above form is for listing the bills receivable. (For Form 2 see page 583.) 
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STANDARD FORM 


AMERICAN BANKERS’ ASSOCIATION 


SD ESR esa ee eT al Bank of 


The undersigned, for the purpose of procuring credit from time to time from you for the negotiable paper of the undersigned or 
otherwise, furnish you with the following statement, which fully and truly sets forth the financial condition of the 
I I TN iccintsecisicasesaisinccsiinkncninistpeinl day of. es , which statement you can 
consider as continuing to be full and accurate unless notice of change is given you. The undersigned agree to notify you 
promptly of any change that materially reduces the pecuniary responsibility of the undersigned. 

In consideration of the granting of such credit, the undersigned agree that if the undersigned at any lime fail or become insolvent, 
or commit an Act of Bankruptcy, or if any of the representations made below prove to be untrue, or if the undersigned fail 
to notify you of any material change as before agreed; then and in either such case all obligations of the undersigned beld 
by you shall immediately become due and payable without demand or notice, and the same may be charged against the 
balance of any deposit account of the undersigned with you, the undersigned bereby giving a continuing lien upon such 
balance of deposit account from time to time existing to secure all obligations of the undersigned held by you. 

















ASSETS LIABILITIES 




















Cash on hand Bills Payable for Merchandise.................--0-e0++ .| 
Se Cinccreensnes Bank Bills Payable to own Banks 

° . . ' } 
Bills Receivable, good, owing by Customers............| Bills Payable for Paper Sold 


Bills Receivable, owing by Partners 








Open Accounts 
Accounts Receivable, good, owing by Customers..... 





Deposits of Moneys with us 
Accounts Receivable, owing by Partners................./ 1 aietiaiaa tina arian 


i Mortgages or Liens on Real Estate 
Merchandise (How Valued ) ~~ gag 
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Real Estate belonging to Firm.............c.cccsccsses-seeees 








Machinery and Fixtures 























Other Indebtedness 
and of what compose 


Total Liabilities 








what composed 


Net Worth 








|Other Assets, and of 








Total Total 
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Form 3. 
Shows the front page of the Standard Property Statement, to be used by firms. 








individual worth of respective partners outside the f 


AMERICAN BANKERS’ ASSOCIATION. 





business, over and above liabilities, { 





Names in full of all General Partners 








Names in full of Special Partners, with amounts 
contributed by each and until when, 





4 iL: 


Date of organization and expiration of p r 





Connections of each partner in other business, if any 





Regular times for taking Inventory 








Give basis of statement, whether actual inventory, by whom 
taken and date, or if estimate, by whom made and date, 





Have above statement and inventory been personally verified by firm, and how 





What amount, if any, of Accts. and Bills Rec., not charged off, is past due, extended or renewed 





Amount charged off for bad debts last year Amount recovered during same period 








Insurance carried on Merchandi On Real Estate 





Where is Real Estate located and in whose name is title held 








4 
What portion of Real Estate has been acquired through bad debts 














Js Real Estate held in fee simple Is Mortgage above stated a first lien on all the assets 





Sales preceding year Withdrawn by Partners preceding year 








Expenses of Conducting Business preceding year exclusive of amount withdrawn by Partners 





Number of Bank Accounts, and where kept 





State last date of taking trial balance and if same proved Regular times of balancing books 








Please sign here 








Date signed 





Form 3 (Continued). 
Shows the back of the Property Statement, to be used by firms. 


Offered by 


| SINGLE | BILLS REC. | 


























| COLLAT. 
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nder Discount . . .-. | ; | | Gross Profit Last Six Months . | 
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Purchased . . 2. ‘ } | | || Av’ge Balance “ ” 
Loan Department . . . . Present Balance | 
| | ; | | Amount of Offering 
Totalnowheld . . . . | | | | Time “ 
j | 
mb te st % 7 Total, if accepted 
RESOLUTION LAST STATEMENT | LETTERS OF INQUIRY REPORTS APPROVED 
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FORM 2, 


. is to be filled out by those offering paper for discount, and constitutes a valuable 
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STANDARD FORM 


AMERICAN BANKERS ASSOCIATION 
COMPARISON OF STATEMENTS 


Cash on hand 





Cash in 

















LIABILITIES 





Bills Payable for Merch 
own 


Liens on Real Estate 


























Net Worth 
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EXCESS—QUICK..... 


SALES..... 


ForM 4, 


This affords a convenient means of comparing statements made at different dates. At- 
tention is directed to the lines in prominent type as indicating points that should be carefully 
observed. 

(For Form 5 see page 581.) 
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1891 1892 1893 1894 


1900 1901 1902 1903 1904 


March 


Yearly 
Average 





AVERAGE BALANCE CARD, 
Foro 6, 
Shows the form of Average Balance Card, arranged for recording by months the average 
balances for the period of ten years and to present the average yearly balance of the previous 
ten years brought forward. 





July 
Avygust 
_September 
October 


November 





F December 
s Totals, 
PROFIT AND 


Foro 7. 

This shows the form of a Profit and Loss Card. It provides space for recording for each 
of the tweive months of the year, the number of out-of-town items presented by a given 
customer, the amount of out-of-town items, the cost in cash of collecting the same, the 
interest allowed, ete. Space is provided for recording the average balance for each month of 
the year, and for the year asa whole. There is alsoa space for recording the gross profits 
per month. P aes losses occur the same column is used, the amounts in this case being 
written in red. 


Year 





Record of Commercial Ratings. 


87580 


Form 8. 
The Record of Commercial Ratings is upon an ordinary 3 x 5 card of a card-index system. 
The record for ten years of both Dun’s and Bradstreet’s ratings is thus kept before the 
Officers of the bank. 
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At the conclusion of this exhibit Mr. Cannon offered the following resolutions - 


‘*Resolved, That the Secretary of this Association be and hereby is requested to confer with 
the Vice-Presidents from the various States, and prepare a uniform property-statement blank 
which can be used in each State of the Union by the members of this Association, the same 
to be designated as the standard form of the American Bankers’ Association ; the statement 
blanks to be supplied to members for their use at cost price, upon application at the Secre- 
tary’s office. 

Resolved, That the American Bankers’ Association, in convention assembled, approves 
the system of credit departments for banks, and that the Secretary of this Association be 
and hereby is authorized to prepare and set up in his office a model credit department, and to 
furnish such information as he may be called upon from time to time to give to the members 
of the Association, regarding the workings of the same; and alsoto prepare and furnish to 
the members of the Association, at cost price, any and all blanks which are needful in con- 
nection therewith.” 

The above resolutions have been filed with the Secretary of the Association in 
accordance with Section 1, Article VII. of the Constitution. 

THE PRESIDENT: Gentlemen, you have heard the resolutions proposed by Mr. 
Cannon. Are they seconded? (Cries of ‘‘I second them,” and ‘‘ Yes! Yes!”) 

They appear to be seconded from all parts of the hall. I therefore put the ques- 
tion. Those in favor of the adoption of these resolutions will say aye; those op- 
posed, no. The resolutions are unanimously adopted. (Applause.) 

Next in order will be a paper by Col. Myron T. Herrick, of Cleveland. 


THE EFFEcT oF BANKS ON THE PEOPLE’S PROGRESS.—By Myron T. HERRICK, 
PRESIDENT SOCIETY FOR SAVINGS, CLEVELAND, O. 


The history of banking is to you a “‘ thrice-told tale,” a story of an ancient and 
honorable profession, served with remurkable fidelity and a fair share of benevolence 
throughout ; created by the people by virtue of their necessities and accepted by 
them as one of the fixed conditions of society, and withal so satisfactory in its work- 
ings as to excite little speculation as to its cause and effect. 

Yet to the casual student of beginnings this remarkable scheme of finance has an 
origin of unusual interest which is suggestive of the vast power and influence ex- 
erted over mankind. 

The bank is the embodiment of the instinct to preserve for future needs the fruits 
of human activity ; an instinct originally awakened by hunger and the struggle for 
life, and its history is practically the history of the highest civilization, which, in its 
development has more nearly reached perfect balance in the Temperate Zone. Civ- 
ilization of itself is the ability of man to control and to utilize the forces of nature. 
It has been said that the highest type of civilization cannot originate ‘‘ where the 
banana grows;” where primitive man gathers breadfruit from the tree, and pulls 
the cocoanut from the palm and the taro from the ground; he neither reaps nor 
sows, nor gives thought for the morrow, for his supply is as boundless as the air he 
breathes—and even the air is tempered to his naked skin. A climate of recurring 
seasons seemed necessary to the best development of mentalactivity. The pangs 
of hunger and the struggle for existence were the moving causes of the evolution 
of the mind, and as the mental horizon was thus extended, intelligent foresight pro- 
vided from his surplus products a reserve for the proverbial ‘‘ rainy day,” or non- 
fruitful season. Soon exchanges became necessary, and a medium of exchange rep- 
resenting values ; then in natural sequence, in crude form, came the bank, which 
soon became the warp of the fabric of civilization. 

Banking as an embodiment of this powerful force has been going on for these 
hundreds of years, and to-day, though perhaps full of imperfections and yet incom- 
plete, is steadily carrying on the commerce of the world. Nations, governments, 
and parties have arisen, flourished, declined and disappeared—and while the growth 
of the bank has, from time to time, been arrested, no opposing force has yet arisen 
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sufficient to destroy it. Every decade has found it more full and comprehensive, a 
proof of an underlying principle greater than most human conceptions. You trace 
the deposit of the bank to its source, and there may be discovered the hidden origin 
of its power. Its fountain-head is the strongest of human instincts, that of self- 
preservation. Every home, every home tie and every individual interest is in- 
volved ; therefore, unlike a government or other partisan organization, the bank has 
for its foundation a constituency without class distinction, for it is built and sup- 
ported by all the people. As the confluence of streams supplies the mighty reser- 
yoir of the ocean, and this in turn through clouds and carrying winds supplies the 
streams with their power-giving currents and Niagaras, so this concentration of the 
small deposits of savings and accumulations in banks creates that vast reserve of in- 
fluence and financial resource which directs and sustains commercial enterprise and 
industrial activity, and serves as the medium by which the business of the world is. 
carried on. 

As with the movement of all positive forces the advancement of the bank has. 
met all along the way retarding forces of greater or less magnitude. 

It seems incredible at this distance of time that Andrew Jackson, President of the 
United States, appreciating and understanding our form of government—so truly 
designated as a government of the people, should have failed to understand that 
violent disturbances of values must necessarily ensue from his antagonism to the 
Bank of the United States and hisinterference with even non-political banking in- 
stitutions throughout the States, and must inevitably result disastrously avd prove 
to be adirect blow to the best interests of the people, and a serious check upon the 
national prosperity ; that he should have been so wilfully blind as to ignore the 
voices of both Houses of Congress and the earnest protest of the people, unswayed 
by partisan feeling, and should have persisted in launching his untried and ill- 
favored experiments, is beyond comprehension. The influences which he sum- 
moned came like a pestilence upon the country, destroying all confidence and re- 
sulting in the panic of 1837, which was followed by years of hardship, suffering 
and doubting inactivity. After atime, notwithstanding all the remembered disas- 
ter, the confidence of the people in the possibility of safe banking was gradually 
restored, and upon it was built anew a financial system on firmer and broader foun- 
dations, no longer a branch of the Government—in harmony with the views of the 
majority of thinking men of to-day who believe that government conduct of banks 
is not consistent with either the interests of trade or our idea of the purpose of gov- 
ernments. The best results have obtained, thus far, where banks have been con- 
ducted essentially as individual enterprises. Mill, in discussing what he is pleased 
to term ‘‘ government interference,” offers three objections, and says: 

“First, when the thing tc be done is likely to be better done by individuals than by the 
Government, speaking generally, there is no one so fit to conduct any business or to deter- 
mine how or by whom it shall be conducted, as those who are personally interested init. This 
principle condemns the interference, once so common, of the Legislature, or the officers of 
the Government with the ordinary processes of industry. * * * 

Second, in many cases, though the individuals may not do the particular thing so well on 
the average as the officers of Government, it is, nevertheless, desirable that it should be done 
by them ratherthan by the Government, as a means of their own mental education—a mode 
of strengthening their active faculties, exercising their judgment and giving them a familiar 
knowledge of the subject with which they are thus left todeal. * * * These are not questions. 
of liberty, and are connected with that subject only by remote tendencies, but they are ques- 
torsofdevelopment. * * * Without these habitsand powersa free constitution can neither 
be worked nor preserved; as is exemplified by the too often transitory nature of political 
freedom in countries where it does not rest upon a sufficient basis of local liberties. * * * 

Third, the most cogent reason for restricting interference of the Government is the great 
evil of adding unnecessarily to its power. Every function superadded to those already exer- 
cised bv the Government causes its influence over hopes and fears to be more widely diffused, 


and converts, more and more, the active and ambitious part of the public into Langers-on Of 
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a government or of some party which aims at becoming the Government. If the roads, the 
railroads, the banks, the insurance companies, the universities, and the public charities were 
all of them branches of the government; if, in addition the municipal corporations, and Jo- 
cal boards with all that now devolves upon them, became departments of the central admin- 
istration; the employees of all these different enterprises were appointed and paid by the 
Government and look to the Government for every rise in life; not all the freedom of the 
press and popular constitution of the Legislature would make this orany other country free 
otherwise than in name.” 


Governmental influence and governmental supervision are accepted as the proper 
functions of the Government. 

As has been the case with all useful institutions. demagogues, anxious to appear 
as leaders, and actuated solely by self-interest, wishing to gain in the favor of the 
unthinking people, have sought to play upon their prejudices and dissatisfaction by 
pointing to the vast aggrevation of money in banks as dishonestly accumulated, dis- 
guising the fact that it is the result of the thrift and industry of the people. At dif. 
ferent periods in the history of our country the political parties have directed their 
campaign discussions to financial questions, and these discussions have invariably 
resulted in good, since they invite a mature consideration by a well-balanced people 
of a subject in which they are all interested ; and as a result they bring under the 
public search light the impossible theories held by the impractical and dishonest. In 
1896 the spectacle was presented of these glib tongued demagogues holding forth on 
the street corners of the principal cities of the United States offering their spurious 
wares. In our Public Square at Cleveland I remember there stood a pretending Mo- 
ses with his finger pointed to one of our institutions which, for fifty years, has been 
a faithful custodian of the people’s money (essentially a people’s bank, since it is 
based upon a plan of mutual co-operation and belongs toall of the depositors), and in 
stentorian tones exclaimed, ‘‘ there isthe source of all your troublesand misfortunes.” 
Though some were deluded that year, the majority of the people were not deceived by 
the false reasoning of these irresponsible agitators. Instead of advocating the destruc- 
tion of the banks by the use of force and legislation, the direct method of these agi- 
tators, had they been sincere, should have been to call upon the artisan to quit his 
bench ; for all to cease saving ; for none to provide for old age and misfortune; and 
the business of the banks would have ceased, furnace fires would have been drawa, 
factory gates would have been closed, and commerce and trade annihilated. 

Aside from periods of political and financial convulsion, the triumphs of the 
banker are essentially ‘‘ victories of peace;” yet when England in her efforts to 
obtain the necessary funds with which to carry on her war with France, sought 
relief from the high interest rates exacted by the goldsmiths, it was given to Peter- 
sen to suggest that, if the Government support could be obtained, ample funds could 
be secured at advantageous rates—and the outcome of this was the establishment of 
the Bank of England. Robert Morris, while Superintendent of Finance, rendered 
his country signal service in the dark days of the War of the Revolution by suggest- 
ing a way for financing Government loans through the medium of a bank, which led 
to the establishment of the pioneer Bank of America. What victory of our Civil 
War was of greater import than the united action of the Associated Banks in loan- 
ing to the Government, without hope of profit and with great likelihood of loss 
staring them in the face, sums greater than their entire capital at a time when the 
Nation’s troubles overwhelmed it ? 

Who can adequately measure the extent of the influence upon the progress of 
the people of these isolated patriotic acts which stand so boldly forth in history ? 
These ate our Deweys, our Sampsons, Schleys, Roosevelts and Funstons, and the 
grand army, daily increasing, which they lead, is triumphantly advancing to the 
conquering of new worlds; the meu at the guns who make admirals and generals 
possible, consist of the merchant, the manufacturer, the laborer, the widow with her 
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mite, the friendless and forsaken who may be earnestly striving to save from daily 
earnings a pittance sufficient to keep his body from the potter’s field. The deposit 
of the millionaire for the benefit of his new-born, the savings of the old Grand Army 
pensioner ; of the sailor departing on a voyage; allin their unified power constitute 
the irresistible civilizing force which has moved like the benign influence of the 
Gulf Stream, silently tempering and converting the lands of snow and ice into wav- 
ing fields of golden grain; waste places into humble homes; homes into palaces ; 
and general doubt into general security. 

It is this army that owns in the United States $5,696,252,836 of deposits, $991,- 
591,683 of capital, and $740,336,702 of surplus and undivided profits. It is an 
aggregation of 5,385,746 of this army which owns $2,065,631,298 of deposits in all 
the Savings banks in the country, having $187,475,971 in surplus and undivided 
profits—and of these, 4,835,188 were depositors in mutual or non-stock Savings 
banks, representing $1,824,936,410 of deposits. The average amount of each savings 
account is reported as $383.54, an average increase for the current year for each 
depositor of $10.66 ; and the amount per capita of such deposits is given as $27.67, 
a per capita increase for the fiscal year of 1898, as for the entire population, of $1.11, 
represented in the savings of the five millions and odd Savings bank depositors. 
And this increase of $126,255,263 Savings bank deposits for the fiscal year 1898, the 
accumulated savings of these five millions of Savings bank depositors, was availab!e 
to all our seventy-five millions of people. 

It is this army which buys the bonds, which builds our school houses, bridges and 
asylums ; our court houses, jails and water-works ; which paves our streets, builds 
our roads and railways, and finances all our industrial enterprises, and which has 
practically converted this Nation from a debtor to a creditor Nation. These are the 
real plutocrats of America whom the doors of bank vaults hide from the lurid vision 
of the agitator, and these are the doors which he would batter down. The existence 
of cluss in America is in fancy only. Every American has an equal opportunity, 
and may rise or sink as he may see fit to use the opportunities at hand. He may be 
of the class that earns or wastes. Our family ties run clear to the bottom, measured 
by worldly prosperity. Between the mechanic and the millionaire there is no dis- 
tinctive title save that which nature and good fortune have conferred. We in 
America observing the lines upon which older civilizations have progressed, and 
which with mental work and mental influences have created civil society and 
material wealth, which have raised the people from savagery, may well hope to 
extend our civilization in the Western Hemisphere—even to the ‘‘land of the 
banana!” (Applause.) 

E. J. PARKER, Of Quincy, Ill.: Mr. President and Gentlemen, I desire to give 
voice to a few thoughts which have occurred to me in listening to Mr. Herrick’s 
paper on the effect of banks on the progress of the people. 

In responding to the call of States yesterday, I heard one gentleman say, speak- 
ing for his State in the Mississippi Valley, that their crops were unusually good, 
and the banks were prosperous and were not paying very much interest on deposits. 
Yesterday I casually dropped into Mr. Herrick’s bank and learned some facts which 
I believe we should all take home and scatter over this Union. The Treasurer of 
that bank placed in my hands a little pass book which was printed by the Society 
for Savings, at Hartford, Conn.—a great institution, not called a ‘‘ bank ”—and this 
institution here in Cleveland is modeled after that and is called the Society of Sav- 
ings. In fifty years the deposits of this society have amounted to $290,000.000; it 
has paid in interest $19,000,000; its interest payments are, on an average, $3,100 a 
day. (Applause.) 

Now, my friends, coming from the West as I do, let me say that we must go to 
work and encourage the starting of similar institutions. Do not leave it to second 
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or third-rate men to start: Savings banks in our cities, but let your most Sagacious, 
your practical business men start them and forestall the weak endeavors of imprac. 
ticable men, who for speculation or personal profits will gather up the Savings of 
the people. 

I hope to see this realized; that the United States, setting the example to the 
world in utility, practicability and wisdom of Savings institutions, shall make itself 
finally the clearing-house of the world, and, following the achievements of our 
army and navy, that the financiers of the United States will take steps to make the 
United States the clearing-house of the world, and thus in time make us the money 
center of the world. (Applause ) 

THE PRESIDENT: The next paper is entitled ‘‘ What Can Be Done to Perfect 
Our Currency,” by Mr. William C. Cornwell, President of the City National Bank, 
of Buffalo, N. Y. 


Wuat Can BE DONE TO PERFECT OUR CURRENCY ?—ADDRESS OF WILLIAM (0. 
CORNWELL, PRESIDENT THE City NATIONAL BANK OF BUFFALO, N. Y., 
PRESIDENT M’KINLEY’S ATTITUDE. 

President McKinley has been criticised for not doing more than he has for sound 
money. 

The election of 1896 recorded the solemn verdict of the people in favor of sound 
money. 

The campaign was one of the most earnest in many years. The sound-money 
advocates were convinced of the terrible disasters which would follow defeat, and 
the business and thinking men and women were aroused to great determination in 
their efforts. The result meant more than a mere political decision one way or the 
other. It meant that outside of politics the people insisted that a platform meant 
what it said, and that such legislation must be enacted as would save the nation 
from future danger of financial dishonor and destruction of the property of the cit- 
izens by repudiation or by involuntary bankruptcy. 

In his first message after election President McKinley said: 

‘‘We ought not to hesitate to relieve our financial laws from ambiguity and 
doubt. The situation from 1893 to 1897 must admonish Congress of the immediate 
necessity of so legislating as to make the return of such conditions impossible,” and 
he recommended that ‘‘ authority be given to the Secretary to sell long or short term 
bonds at any time to replenish the gold reserve, that greenbacks once redeemed 
should be paid out only for gold, and that National banks redeem their notes in 
gold.” 

While these are not sledge-hammer statements and expedients, the legal enact- 
ment of them—relieving the laws from ambiguity and doubt by a square declara- 
tion for the gold standard, and impounding the greenbacks to stop the endless chain, 
would have inaugurated the initial steps for currency reform. 

The President is not the lawmaker. Congress alone could carry out his sugges- 
tions. Owing to an adverse Senate, it would probably have been impossible in 
1897 to get a law, embodying the President’s wishes, through both houses, except 
under pressure of a crisis such as that of 1893, when the Sherman law was repealed 
notwithstanding an adverse Senate. There was no such crisis. 

In his message in December of 1898, President McKinley again advocated action. 
After stating that the operations of the Treasury during the year had given in- 
creased confidence in the purpose and power of the Government to maintain the 
present standard, he renewed his recommendations as to the greenbacks. He said: 

‘‘ This recommendation was made a year ago in belief that such provision of law 
would insure to a greater degree the safety of the present standard and better pro- 
tect our currency from the dangers to which it is subjected from disturbance in the 
general business conditions of the country. 











standard, met with a similar fate. 
legislation could have been accomplished. 


The first serious indications of intention by the Republican party to carry out the 
will of the people for sound currency was manifested one month before the adjourn- 
ment of Congress last Spring, in the appointment of a caucus committee from the 
House and a Finance Committee from the Senate, to consider the subject of currency 
reform, and to report at the first session of the Fifty-sixth Congress. 
pledged the party to action on this great question in December of this year, and was 
inaugurated with the full concurrence of the President, and in fact he was largely 
It is the first time the Republican party in Con- 
gress has made an Official move to carry out the expressed will of the voters who 
And the factis, that the coming Congress will be the first one through 
which such action can be completed. 

The Republican party is distinctly pledged by the election of 1896 in favor of 
legislation, which will place us on a sound financial basis. 

How far must they go, and just how far tocarry out the pledge for sound money? 

Clearly only as far as the President ever since his election has been advocating. 
That is to say, they must firmly establish the gold standard by law, and they must 
rob the greenbacks of their dangerous power of depleting the Treasury gold, or in 
other words of throwing us off the gold standard. 

If these two things are done—no matter how clumsy or inadequate or illy adapted 
or ridiculously antiquated and unscientific our currency and other financial arrange- 
ments may be—the pledge for sound money will have been kept by the President and 
the Republican party, and the Gold Democrats, without whom the victory could 
not have been won, will have been justified in their action in voting for McKinley. 
Because whatever may be said, no matter how strongly the President might have 
publicly urged it, up to the present time no bill of the kind could have been passed. 


instrumental in bringing it about. 


elected them. 
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In my judgment the present condition of the Treasury amply justifies the imme- 
diate enactment of the legislation recommended one year ago, under which a por- 
tion of the gold holdings should be placed in atrust fund, from which greenbacks 
should be redeemed under presentation, but when once redeemed, should not there- 
after be paid out except for gold. 

It is not to be inferred that other legislation relating to our currency is not re- 
quired, on the contrary, there is an obvious demand for it. The importance of ade- 
quate provision, which will ¢nsure to our future a money standard related as our 
money standard now is to that of our commercial rivals, is generally recognized. 

The companion proposition that our domestic paper currency should be kept 
safe and yet so related to our industries and internal commerce, as to be adequately 
responsive to such needs, is a proposition scarcely less important. 
all its parts is commended to the wise consideration of the Congress.” 

The adverse Senate was still with us in 1898, and no actual legislation was possible. 

Those who blame the President must still remember that Congress alone can leg- 
islate. During the last Congress we had a sound money majority in the House, and 
it might have been well for the House alone to have passed a bill to show its atti- 
tude. One was introduced from the Committee on Banking and Currency in the 
latter part of May, 1898, known as the McCleary bill, which was an able and com- 
prehensive measure, but it was lost in the card shufile called ‘‘ good politics.” The 
Hill bill from the Committee on Coinage, for the firm establishment of the gold 
Still with the Senate as it was, nothing in actual 


The subject in 


FIRST REPUBLICAN MOVE FOR SOUND MONEY. 


REPUBLICAN ACTION NOW NECESSARY. 


. It will clearly be necessary for the Republican party to do this much before elec- 
tion, not only to honorably carry out its pledges, but to avoid antagonizing the Gold 
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Democrats, as well asa large body of Sound Money Republicans who feel that this 
is the most important mission of the Republican party—in other words they must 
take this action in order to insure victory at the polls in 1900. 

To repeat : Congress for the first time since the platform of St. Louis, is Repub- 
lican in both branches with a good working majority. That majority has nodecent 
reason for delay in carrying out its pledges. It has the power, and if it fails, it 
means that Republican promises are not to be trusted. It means that the party will 
receive the condemnation of the rank and file who fought so hard to win in 96, and 
it means grave peril for Republicanism in 1900. 

And now once more as to the President. In his New York speech in January, 
1898, he said: 


PRESIDENT M’KINLEY’S STRONG ARGUMENT FOR SOUND MONEY LEGISLATION. 


* Duty requires that our Government shall regulate the value of its money by the high- 
est standard of commercial honesty and national honor. The money of the United States is, 
and must forever be, unquestioned and unassailable. If doubts remain, they must be re- 
moved. If weak places are discovered they must be strengthened. Nothing should ever 
tempt us—nothing will ever tempt us—to scale down the sacred debt of the nation through 
a legal technicality. 

Under existing conditions, our citizens cannot be excused if they do not redouble their 
efforts to secure such financial legislation as will place their honorable intentions beyond 
dispute and insist upon the settlement of this great question now, or else face the alternative 
that it must again be submitted for arbitration at the polls. Thisis our plain duty to more 
than 7,000,000 voters, who, ten months ago, won a great political battle on the issue among 
others, that the United States Government would not permit adoubt to exist anywhere con- 
cerning the stability and integrity of its currency, or the inviolability of its obligations of 
every kind. 

This is my interpretation of that victory, 

Whatever effort, therefore, is required to make the settlement of this vital question clear 
and conclusive for all time, we are bound in good conscience to undertake, and if possible, 
realize. That is our commission, our present charter from the people. 


THE PEOPLE’S PURPOSE MUST BE GIVEN THE VITALITY OF PUBLIC LAW. 


It will not suffice the citizens nowadays to say simply that they are in favor of sound 
money. Thatis not enough. The people’s purpose must be given the vitality of public law, 
Better an honest effort with failure than the avoiding of so plain and commanding a duty. 

The difficulties in the path of a satisfactory reform are, it must be admitted, neither few 
in number nor slight in degree, but progress cannot fail to be made with a fair and thorough 
trial. An honest attempt will be the best proof of sincerity of purpose. 

Progress will naturally be slow, but let us not beimpatient. Rather let us exercise a just 
patience and one which in time will surely bring its own high reward. 

For us to attempt nothing in the face of the present fallacies and the constant effort to 
spread them, is to lose valuable ground already won, and practically weaken the forces of 
sound money for their battles of the future. 


THE GOLD DEMOCRATS. 


The financial plank of the St. Louis platform is still as commanding upon Republicans 
and those who served with them in the last eampaign as on the day it was adopted and pro- 
mulgated. Itsays: 

‘All our silver and paper currency must be maintained at a parity with gold, and we 
favor all measures designed to maintain inviolably the obligations of the United States, and 
all our money, whether coin or paper, at the present standard, the standard of the most en- 
lightened nations of the earth.’ 

This is in reality a command from the people who gave the administration to the party 
now ia power, and who are still anxiously waiting for the execution of their free and om- 
nipotent will by those of us who hold commissions from that supreme tribunal.” 


Gentlemen, the President has not changed his mind. Progress has been slow, 
but effort has been wise, and now at the supreme moment I am sure we will have 
the President with us, and that this winter there will be expressed in action the 
sound sentiment and earnest resolve, which his words that I have read to you imply. 
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Will anything more be done to perfect our currency than the establishment of 
the gold standard ? 

Perhaps, and probably not, because of the political caution prevailing before a 
presidential election. The friends of currency reform need not, however, be dis- 
couraged on this score, because these two steps are the first steps in any event to be 
taken in perfecting our currency. 

The importance of them and how they should be supplemented later is the sub- 
ject before us at this time. 

And first as to the important bearing on currency reform an: the national wel- 
fare of the two steps to be taken at once. 


DOUBT ABOUT THE STANDARD. 


The basilar weakness of our monetary system is, doubt about the stability of the 
standard. Not that many of us are trembling now about it, but neither did many 
in the prosperous times of 1889, and yet four years later, and for three years after 
we went through a period of destruction of millions and an era of hardships, all 
produced by the same instability which, as much as it ever did, exists to-day. 

That is to say the Government of the United States is not to be depended upon 
to redeem its obligations in gold. 


THE SECRETARY'S DANGEROUS POWER. 


It does redeem them now in gold, but the Secretary of the Treasury has the au- 
thority to redeem them in silver, and he has the silver to do it with, and the silver 


dollaris a dollarin law. We have always had a Secretary of the Treasury who was - 


above reproach. We have one now who is broad minded and far-seeing, whose 
skill, training, honesty and good judgment peculiarly fit him for the successful con- 
duct of the financial affairs of his office, and who is entitled to, and has, the entire 
confidence of the people in his ability, day by day and in any crisis. But if the 
President and Secretary in office in 1893 had been of the same stripe as the Congress 
in power at the other end of Pennsylvania Avenue at that time, the notes would 
have been redeemed in silver or not at all, and we would have had the fifty-cent 
dollar and the smash in values then that we fought so hard to avoid by the defeat 
of Bryan in 1896. 

The first thing to do then in perfecting the currency is to so firmly place our- 
selves on the gold standard, by law, that no adverse election or accident can lower 
the standard. 

DRAINING THE TREASURY GOLD. 


But there is another danger to which the standard is subject, and that is the 
draining of the Treasury gold. This danger was all around us from 1893 to 1897, 
and in 1895 we were so close to depletion that the Assistant Treasurer in New York 
notified the Secretary at Washington that he could not hold out more than two days 
longer. 

It was only by good luck and haphazard that we were saved then. Weare hav- 
ing the good luck now, but no one can say positively how long it will last, and the 
hazard next time may ‘‘ hap” the other way. 

The Government's great credit to-day depends upon its keeping good the prom- 
ise which you may read on every greenback, to pay on demand in coined dollars, 
and (although it is not on the greenbacks), to pay those dollars in gold, if the holder 
demands it. And the Government’s credit would not last five minutes if that prom- 
ise were known to be broken. 


ALL DEPENDS ON POLITICS, NOT ON LAW. 


It all depends upon who is in the Government, and that depends upon politics. 
You may say there is no danger now. But you must remember that less than 
10 
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three years ago six million five hundred thousand people voted against the Govern. 
ment’s keeping the promise, and were willing, most of them not knowing what 
they were doing, to hurl us down the embankment of national repudiation to de- 
struction. 

And we are in just asmuch danger now as then, as far as the actual existing 
tools and machinery to do the work over again are concerned. 

The greenback, which must be paid in gold, and must be paid out again, is stil] 
with us. 

There are two ways of relief. One is to wipe out the demand notes as you wipe 
out other debts. The other is, to pay them out only in exchange for gold, when 
they have been once redeemed—to make gold warehouse receipts of them—almost 
exactly in character like the new gold certificates which are being issued by the 
Secretary. 

If the latter course is adopted there must be established a Department of Issue 
and Redemption in the Treasury, entirely separated from the fiscal department, 
To this department is to be entrusted all matters pertaining to the issue, redemp- 
tion and exchange of coin, certificates, Government notes and bank notes, its prin- 
cipal business being to maintain a reserve large enough to redeem all greenbacks 
presented in gold, and to pay them out again only in exchange for gold. In other 
words the legitimate business of the Treasury, collecting and distributing revenue, 
is to be done as at present in the regular bureau, while the other functions, the ille- 
gitimate ones, which consist mainly in supplying and redeeming currency for busi- 
mess, and which, in all other countries, is done by banks, is relegated to a separate 
department. 

These operations, given the vitality of law, complete the two steps, which, when 
taken, will redeem the sound money pledges of the Republican party. 


OTHER REFORMS NECESSARY. 


The other things necessary to perfect our currency are only second in import- 
ance. They relate mainly to the bank note part of the system. 

Consider the system under which we are working to-day. It was originated un- 
der the stress of civil war, not to meet the demands of business, but to supply the 
imperative needs of the Government at that time. Its expedients were not wise, 
much less scientific, and it had to be changed in many particulars before the close of 
the war. With this clumsy and antiquated machine, thirty-five years old, we are 
required to perform the vastly increased operations of the business of to-day, which 
require the most modern and smoothly adjusted machinery. 


WHAT WE HAVE AND WHAT WE NEED. 


We have prospered not because of our currency system, but in spite of it, and 
we bear, without knowing it, the most enormous handicap, compared with what we 
might and would have if the matter had not gotten into national politics. 

In the course of business, especially in the business of this country, on account 
of the immense harvests, there are certain times of the year when more paper cur- 
rency is needed than at others, and a currency that will come out for use at such 
times and disappear when it has done its work is exceedingly desirable as a matter 
of facility and economy in carrying on business. 

Our paper currency will not do this. 

THE GREENBACKS WALL STREET MONEY. 

The greenbacks are a fixed, immovable mass. They congregate in the large 
money centres where trade is dull in summer. They unquestionably at these times 
foster speculation. By making money easy, they cause prices of stock to advance. 
With money easy and stocks going up, the temptation to borrow and buy is great. 
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Asa twenty-five per cent. reserve, the greenbacks may become the basis for four 
times their own amount in proceeds of loans credited as deposits. They become 
then tied up in speculative operations on the street, so that when really needed for 
legitimate business later on, they are unavailable. Greenbacks are essentially Wall 
Street money, and yet the people who have such a wholesale dislike for that cele- 
prated avenue, are mainly the ones who are said by the politicians to ‘‘ love the 
greenbacks.” We see this every year during the crop-moving season. The availa- 
ple reserve tied up in Wall Street, country banks drawing currency for local use, 
street loans called in, making tight money; the country districts asking for loans 
and finding them hard to get—interest rates going up—prices of products in first 
hands squeezed down for lack of funds to handle them, and general financial dis- 
comfort, and all because the currency tools to do the business with are wholly unfit. 


THE WORST MONEY IN THE WORLD. 


But we have another class of paper representatives of money. These are the 
bond-secured National bank notes, which are sometimes spoken of. as the best cur- 
rency the world has ever known, but are in fact quite the opposite. 

About their only merit is their safety. It is not too much to say that we would be 
much better off without them. 

The banks will, of course, only issue these notes (beyond what is mandatory un- 
der the National Bank Act) when it is profitable todo so. It is only profitable to 
issue When the premium on bonds (which have to be purchased and deposited with 
the Government to secure the notes) is low. This only happens when trade is not 
expanding. When trade is not expanding the notes are not needed, and that is just 
when they are issued and increased. When the premium on bonds is high, it be- 
comes more profitable for the banks to withdraw their circulation, get back their 
bonds and sell them. The premium, moreover, is most apt to rise when business is 
active and increasing, and that, too, is the time when bank notes are most needed by 
the business community. But it is the time also, as I have shown, when bankscan- 
cel their notes. 


NATIONAL BANK CURRENCY DISAPPEARS WHEN NEEDED. 


In other words, bond-secured currency contracts when needed in business and 
expands when not needed. This inflation at the dull time, as with the greenbacks, 
is apt to induce speculation. The most recent proof of these facts lies in the pres- 
ent situation. The expanding business of the country since the first of the year has 
created an urgent need for more currency, evidenced by repeated requests of the 
Treasury for small bills, and lately partially answered by issue of gold certificates, 
Latterly, with the crop-moving season approaching and tightening bank reserves, 
the Government has been looked to to increase funds with the depository banks. 

Another illustration. A few weeks ago the corn crop of Nebraska was in doubt. 
Thousands of farmers would not undertake to feed stock until they knew the crop 
was safe. All at once the safety is assured. Immediately there is an enormous de- 


mand for currency to move the old corn crop and to get cattle to feed. An Omaha 
banker says : 


“ T never saw anything like it. On all sides [ hear the demand for cash, money, currency, 
to handle the great increase of business in the State. The banks cannot begin to supply the 
demand for currency. They are loaning all they can spare to the country banks, and they 
in turn to the farmers and cattle feeders, but there is not near enough to go around,” 


How do our bank notes respond under these circumstances ? In their usual con- 
trary fashion ; while all business has been expanding, their volume has actually de- 
creased since January 1 of this year. 
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NO HELP TO THE WEST AND SOUTH. 


Bond-secured currency is more profitable where interest rates are low than where 
high. Statistics show that the circulation of National bank notesis much more 
largely availed of in the New England States where rates rule low than in the West 
and South, where rates are high. So that just where they are needed to make rates 
lower and money easier, bank notes are scarce, because it is not profitable to issue 
them there. 

Another defect is in the clumsiness of the arrangement for getting currency out 
under the National system. During the currency famine of 1893, the banks that 
endeavored to increase their note circulation were enabled to get only a small amount 
out before the famine was over, after which the notes began to increase in great vol- 
ume, until by November 1 of that year they had expanded $32,000,000, and were by 
that time positively useless. 

And only recently, after weeks of doubt in Wall Street as to whether money was 
to be tight or not, a little new circulation has just begun to come out. 




















TRUE BANK NOTES. 


Credit currency issued by the banks, if made absolutely safe, as it can be by 
guaranty fund of all other banks, is entirely different incharacter. It canbe manu- 
factured at the moment when more money is needed, by reason of increase in the 
business of a special district, or of the whole country, and the very day that need 
begins to lessen, the notes begin to disappear by natural law. That is, they begin 
to be deposited in banks instead of passing from hand to hand, and the banks send 
them home to get the cash for them just as if they were checks. Under a proper 
system they cannot live one minute longer than they are needed, any more than a 
check can. Think what a blessing they would be to Nebraska at this time. 

Why should not such bank credit currency be used and banks allowed to issue 
notes as people do ? 













SIMILARITY OF BANK NOTES AND OTHER NOTES. 


No one will deny that the notes of a solvent individual, firm, or corporation, 
given in the ordinary course of business operations serve a good purpose. They 
enable the solvent corporation, firm, or individual to do more business at certain 
seasons when his or their capital is not sufficient to carry the increased volume. A 
bank is an aggregation of individuals, firms and corporations, made possible and 
profitable because such an aggregation facilitates in a very marked degree the busi- 
ness operations in the community where it exists. 

Nobody ever thinks of enacting laws restricting business people from giving 
notes. 

There is no better reason for restricting a bank which represents an aggregation 
of business people from giving notes than there is for restricting individuals, except 
that the bank’s notes should be made absolutely safe. The reason for this being, 
that while no one is compelled to take the notes of other people unless he is satisfied 
that they are good, people who accept bank notes in payment, are semi-involuntary 
recipients of them, and the law should consequently protect them—should provide 
that the notes will surely be redeemed in good money when demanded. 

Now the same use arises for the issue of bank notes as for those of business peo- 
ple, namely, a larger amount of business at certain seasons than the ordinary cash 
resources of the community will take care of. 

Individuals sometimes issue notes for other reasons than the temporary increase 
of their business, and for larger amounts than they can eventually pay. 

It is not expected that banks will be permitted to do this, and the law should 
provide against it as it does in all the countries where such bank notes are issued. 
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With the law providing for the absolute safety of bank notes, issued when 
needed by expanding business, and their ultimate quick redemption in gold when 
not so needed, and for the prohibition of issues except for the purposes of increased 
legitimate business in the community or whole country, it must be admitted that 
such issues will be of enormous and incalculable value to the business public. 

If these safeguards can be provided, is there any reason why this great material 
advantage, which would affect every citizen of the United States favorably, should 
not be made use of? It is urged that in other countries where bank notes are 
issued, the issuing bank is an agent of the Government. This is precisely the 
character of the National bank—each one isan agent of the Government. 


TRADE WILL PROVIDE ITS OWN CURRENCY. 


Trade, if left to itself, always provides iis own machinery, and the best possi- 
ble machinery, for conducting its operations. The laws of trade are much safer 
than human laws, because each individual engaged in trade is on the alert to see 
that his own interests are protected and he is working at it on an average of ten 
hours a day. 

Trade has established a system of currency of its own, which is perfectly safe 
and satisfactory to the business community, and that is check currency, or deposit 
currency, by means of which fully ninety per cent. of all business is done. This 
has been perfected without the operation of law, and is just so much more perfect 
because of the absence of political bias and legislation on the premises. But this 
check currency is used and can be used to any degree only in the cities and larger 
places. The country, the farming community, the sparsely settled regions, are 
unable to use it, and are deprived by law of their legitimate part of the currency, 
namely, bank notes, which the laws of trade would long ago have provided, if not 
unjustly restricted by legislation which was designed to aid the Government in an 
emergency, and has been cruelly kept in force for thirty years after the emergency 
had safely passed. 

There is no question that a system of credit bank currency can be devised for 
this country that will be absolutely safe, and in its very nature it will respond to 
and build up trade instead of pulling it back and forth and down as our present sys- 
tem does. 

PERFECTING THE CURRENCY. 


Three main things then need to be done to perfect our currency: 

1. To establish the gold standard by law. 

2. To cancel or impound the greenbacks. 

3. To retire bond-secured bank notes and substitute properly safeguarded bank 
notes against assets. 

There are other details, important, but not immediately essential. 

They should, of course, be included in complete currency reform. If the sub- 
ject was placed in the hands of a competent commission, with power, all could be 
done at once. Such a commission, for instance, as the Indianapolis Monetary Com- 
mission, whose report is a landmark in the financial literature of this country, and 
will always stand as a monument to the level-headed business men of the United 
States. 

But, unfortunately, this is a political question and not tested by the touchstone of 
what is most desirable for business, but by what is most feasible for a political 
party desiring to control the most votes. 

It has consequently to be done, one thing at a time, under stress of educating the 
voters. The action which the largest number favor must be taken first. The ma- 
jority, and a large majority, are in favor of firmly establishing the gold standard, 
and of taking the sting out of the Government notes so that they can do no harm to 
the credit of the United States. 
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WHAT THE VOTE FOR SOUND MONEY MEANT, 


The voters were educated up to that in 1896, and that is what the victory at the 
polls in that year meant. It was a victory for sound money and we would haye 
sound money if, 

First—We were firmly on a gold basis by law; and 

Second—If the gold-draining character were taken out of our Government notes, 

In my opinion the best thing for the friends of sound money and currency re. 
form to do, is to get these two steps taken by the next Congress. The President jg 
with us—the majority of both Houses is with us. The Republican party is with us, 
It is good politics and it is good business to pass such a measure. With politics and 
business agreed, there should be no difficulty about legislation. I do not believe 
there is a thinking banker or a thinking business man in the United States but be. 
lieves that these two things should be done. Let each convey this idea to his Con- 
gressman and the thing will go. 

Our most eminent living humorist, in a light and witty speech in London the 
other day, said he desired to finish with something serious, something that his hear- 
ers could take home with them and profit by, and he would, for this purpose, close 
by imploring them to follow the old adage, ‘‘ When in doubt speak the truth.” 

I cannot do better than to close with the same admonition to bankers and busi- 
ness men. Do your duty; speak the truth on this subject forcibly and earnestly to 
your representatives in Washington. 

A wave of prosperity is sweeping over this country. We want it to be as per- 
manent as possible. It cannot be permanent or even assuredly long-lasting if the 
basis of all business, the soundness of the currency, is not definitely established; 
adverse crops, adverse elections, any one of a number of things, may put us in dan- 
ger again as we were in danger in ’93, 94, ’95 and ’96. With the currency on an 
absolutely sound basis, prosperity is more liable to continue, and if it does slow up 
the element of real danger will not be there to make things worse. 

A few slight changes in the law, working harm to no one and benefit to all—will 
put us out of danger. 


Now OR IN 1900? 


I believe we can rely upon the intelligence of our people, expressed to the legis- 
lators, to bring about this great public benefit, essential to our own success and to 
our perfect credit-standing among the nations—to demand that the verdict of 1896 
be carried out in law. 

The President himself has said that this is the commission of the Republican 
party under which he and they hold their present charter from the people, and that 
‘‘ our citizens cannot be excused if they donot redouble their efforts to secure such 
financial legislation as will place their honorable intentions beyond dispute, and in- 
sist upon the settlement of this great question now, or else face the alternative that 
it must again be submitted for arbitration at the polls.” 

The citizens, following the President’s admonition, through the business men of 
the country irrespective of party and represented by the Indianapolis monetary or- 
ganization, have done splendid work for the great cause. To their continued or- 
ganized efforts we must look for success this winter. 

Tue PRESIDENT: Gentlemen, I want to introduce Mr. A. J. Frame, of Wiscon- 
sin, who will follow Mr. Cornwell in some brief remarks on the same subject. 

[Mr. Frame’s address is reserved for publication in a later number. | 

Tue PresipENT: The next paper is by Mr. William R. Trigg, of Richmond, 
Va., which will be followed by some remarks by General A. C. Barnes, of New 
York. 

[Mr. Trigg’s paper wili appear in the November number of the MaGAzInNE.] 











AMERICAN BANKERS’ ASSOCIATION. 599 


THE PRESIDENT: Gentlemen, I introduce General Alfred C. Barnes, of New 
York. i 

A. CG. Barnes, of New York city: Mr. President, Fair Ladies, and Gentlemen 
of Finance—I have been asked to discuss Mr. Trigg’s able paper. If discussion 
means disagreement, there will be no discussion. I agree with all thatisinit. I 
will endorse every note he has uttered and take care of it at maturity, if he does not. 
(Laughter.) 

With regard to the balance of trade, the interesting inquiry which he raised must 
be settled in Committee, or in some other way, since such questions cannot be inves- 
tigated ina moment. I have no doubt that every lady here present will sympathize 
with him, if she keeps a bank account, in the inquiry ‘‘Where has that balance gone?’ 
It is just as pertinent as ‘‘ What becomes of all the pins?” so that will have to 
be referred to a Committee. 

In listening to Mr. Trigg—who, you know, is the constructor of the famous bat- 
tleship Texas, which so valiantly carried our flag in the battle off Santiago—we 
seemed to be walking the quarterdeck of that splendid ship with her gallant ship- 
wright, worthy descendant, as he is, of Noah, the great founder of his craft. Asa 
modern mechanic, however, he understands modern artillery, and, without closing 
his eyes or evincing any fear of a recoil, Mr. Trigg has pulled the trigger and fired 
off his gun of enthusiastic prediction. (Applause.) It only remains for me toswab 
out the barrel, as it were, and get it ready for another discharge. (Laughter and 
applause. ) 

We are called upon to consider the arguments that are made for establishing a 
clearing-house of the world in our own country. This is simply a matter of pro- 
duction. Money is a token, the servant of more substantial things. In the very 
early days when a herdsman wanted to sell his ox and did not want to take it to 
market he took with him instead a little square disc of leather on which the picture 
of anox wasrudelysketched. Thisheexchanged in the market for othercommodities, 
and the new holder of thecurrency eventually claimed the ox, or he passed il along more 
probably for further barter. So it came about that whoever held a quantity of 
these discs in his possession became a herdsman, or a herdsman by deputy. He 
was not a financier any more than he was a merchant. He was dealing in a token 
which represents intrinsic values. So now coin and notes and all the other evidences 
of value are simply wheat, and cotton, and live stock, and clothing, and whatever it 
is that man requires for his daily needs in a concrete form. Wherever these things 
are money will always centre. Money will come here to buy what we have, and, 
if we have more of everything than any other country, then the money center 
will be right here in this great national department store of ours, where we as the 
cashiers sit like spiders watching the goods, which are the flies, falling into our 
clutches in one direction and the cash falling in another—and there is the whole 
business. (Applause.) 

They move these things as they do the overhead trolleys that you see: in the 
department stores. This subject of trolleys is, perhaps, a delicate subject to bring 
up here in Cleveland. Oneof our members, who is a most abandoned punster, said 
that ** Whatever may be the claims of overgrown Chicago, Cleveland, no doubt, is 
the me-trolley-polis of the West.” (Prolonged laughter.) 

A man on the sidewalk was murmuring to himself: ‘‘ How much better it is to 
ride in a trolley car than it is to walk,” and asI came along he accosted me with: 
“T perceive, sir, that you are astranger. I regret tosay that my finances are in a very 
dubious condition owing to the recent strike, otherwise I would be happy to take you 
over to our club and blow you off, but as it is, I will put you on one of our cars and 
take you out to Brooklyn and blow youup.” (Laughter.) 
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Well, it is a pity that beautiful Cleveland, and other important cities of oy, 
country, should at times be paralyzed and devastated, as it were, by the acts of go. 
called organized labor. Those poor fellows who bear the dignified title of Knights 
of Labor are really crusaders fora cause which they believe to be a sacred one—the 
great universal and eternal cause of human rights, as understood by them and 
their leaders. The individuals, gentlemen, are not as individuals either unreasonable 
or vicious or cruel, but in masses they seem to lose all reasoning faculty and all quali. 
ties of mercy in their mad zeal to avenge imaginary oppression. It wasofa mob far 
more offensive than that which assembled in these streets that One has said in divine 
pity, ‘‘ Father, forgive them, they know not what they do.” (Applause.) 

Now, these worthy fellow cltizens of ours, the brawn and muscle of the land, 
are the people who are going to help us to make America the clearing-house of the 
world. And mighty allies they will be. You cannot get along without them. By 
a better education, by more patience and. more generosity, by line upon line and 
precept upon precept, we must make them understand their true relations to capital, 
They must be made to see that in paralyzing capital they are undermining their own 
prosperity. If they make any kind of business unprofitable they are stabbing that 
benevolent giant, general good. Sometimes he is only crippled by a flesh wound, 
sometimes he is stricken in a vital part, and then in his downfall he crushes 
friend and foe whom he would otherwise gladly serve. Perhaps the motorman on 
the trolley car may claim that inasmuch as he is neither a producer nor a distributor 
of goods nothing worse than inconvenience can follow his action in a strike. The 
recent history of Cleveland tells a different story. On the contrary, he brings suf. 
fering and loss to thousands by his refusal to perform his allotted part in the great 
hive of interdependent lives. The first to suffer are those who are dearest to him, 
his own family , then, laborers and other departments of labor cannot get to their 
work and their wages; then people who have money to spend cannot get about to trade; 
the shopkeepers who are boycotted if they deal with trolley passengers lose their 
business, and the small stockholders in the railroads miss their dividends upon which 
they are dependent, for not all the stockholders by any means are the creatures of 
wealth, as they are so often depicted to us by demagogues. So all of these classes, 
and many more, are wounded and crippled when the mutinous trolleyman sulksin 
his tent. 

Such instances as these, my friends, postpone the fruition of our hopes that 
America may become the clearing-house of the world ; but the prophet of prosper- 
ity who preceded me is not too sanguine—it is coming. The dawn is already above 
the horizon. Rosy-visaged Aurora plucks back the curtains of the night, and, 
mounted on the car of day, laden with corn and wine she comes, whilst Apollo, 
scattering gold all over the earth, drives his steeds before the coming. (Applause.) 

THE PRESIDENT: Gentlemen of the Convention—This finishes the addresses ar- 
ranged by the Council for your programme. It is to be regretted that the limi- 
tations placed upon our time have prevented the Chair from inviting further dis- 
cussion. 

I notice we have omitted Unfinished Business, which was to come up first to-day. 
I therefore call for such unfinished business as there may be, or for any reports that 
are yet to be presented. 


TAXATION OF EXPRESS COMPANIES. 

F. W. Hayes, of Detroit, Mich.: On behalf of the Committee appointed by the 
Convention yesterday to consider the ruling of the Commissioner of Internal Reve- 
nue in exempting the express companies from the payment of a license fee, for do- 
ing business as brokers, I beg to submit the following report : 
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CLEVELAND, Ohio, September 7, 1£99. 
To the Members of the American Bankers’ Association : 
Gentlemen— Your Committee, to which was referred the following preamble and 


resolution : 


Whereas, The several express companies are actually carrying on the business of buying 
and selling domestic and foreign exchange; and 

Whereas, Under Section II of the War Revenue Law persons and corporations dealing in 
exchange are defined to be brokers, and are required to pay a special annual Jicense tax of 


$50; and 


Whereas, While banks and bankers are each required to pay such United States tax, the 
Commissioner of Internal Revente for some reason has decided that the express companies 
are not subject to such war tax as brokers, either for their principal offices or for their nu- 
merous and various branch offices in which exchange is bought and sold; and 

Whereas, Such decision is not only an injustice but a great injury to the banks and bank- 
ers throughout the country, and in our opinion a manifest violation of the strict interpre- 
tation of the War Revenue Law; therefore, 

Resilved, That a committee of three be appointed by the President of this Association to 
give this subject careful consideration and report to this Convention recommendations for 
the correction of any violations of the letter or intent of the War Revenue Law and the re- 
sulting damages and loss to the banks and bankers with whom the untaxed express compa- 
nies and their thousands of agencies are now competing in the business of buying and sell- 
ing exchange. 

We beg to report that after full and careful consideration of this preamble and 
resolution your Committee considers the ruling of the Commissioner of Internal Rev- 
enue an unfair and unjust discrimination against one class of business men and in 
favor of another class engaged in the same line of business. 

While banks and bankers who are dealers in bills of exchange are each obliged 
to pay an annual license tax of $50 the express companies who, through their main 
offices and their numerous agencies, are most extensive dealers in the business of 
buying and selling domestic and foreign exchange, are under this decision entirely 
exenipt from any license law whatever. A merchant in some small town cannot 
draw a bill of exchange to accommodate some patron of his without subjecting 
himself to this annual brokerage tax of $50, while the agents of the express compa- 
nies in the same place can issue any number of exchange orders every day with en- 
tire immunity from this brokerage tax. A bank in some large city with a capital 
of, say, $700,000 will be obliged to pay a war tax of $1,400, while the express com- 
panies or their numerous agents who are competing with them in the same city in 
the business of buying and selling exchange are by this decision exempt from any 
brokerage license whatever. It is the opinion of your Committee that the ruling of 
the Commissioner of Internal Revenue is not only an unfair discrimination against 
one class of dealers in bills of exchange and in favor of another class of dealers in 
the same, but that it is alsoa manifest violation of the intent, if not also of the 
letter, of Section II of the War Revenue Law. 

Your Committee therefore recommend that proper efforts be promptly made to 
secure a reversal of this ruling of the Commissioner, either by application to the 
Attorney-General or other high authority, and, if it shall be found impossible to 
correct this injustice in this way, your Committee further recommend an appeal to 
every bank and banker who is a member of this Association to communicate with 
the member of Congress from his district and also with Senators from his State in 
order to effect such change in the law as will prevent a continuance of the present 
condition. 

Your Committee further recommend that a standing committee be appointed 
with such reasonable power and authority as may be necessary to carry out these 
recommendations and to remedy this evil. 

THE PRESIDENT: Gentlemen, you have heard the report of the Committee and 
the recommendations they have made. 
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M. W. O’BrIEN, of Michigan : I move that the report be adopted, and that the 
present Committee be continued as the standing committee, with ample power to 
carry out their own recommendations, and to secure, if practicable, a reversal of 
the decision of the Commissioner of Internal Revenue. 

ALVAH TROWBRIDGE: I second that motion. 

THE PRESIDENT: All in favor of the motion will say aye ; opposed, no. Carried. 

The report of the Committee on Nominations is next in order. 

The Committee on Nominations, through the Chairman, Capt. Robert J. Lowry, 
of Atlanta, Ga., made the following report : 

For President—Walker Hill, President American Exchange Bank, St. Louis, Mo, 

For Vice-President—Alvah Trowbridge, President North American Trust Com. 
pany, New York. 
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NOMINATIONS FOR THE EXECUTIVE COUNCIL, PROPOSED BY STATE ASSOCIATIONS, 


Stuart G. Nelson, Vice-President Seaboard National Bank, New York. 
J. D. Powers, President First Nationa] Bank, Owensboro, Ky. 

Daniel Annan, Cashier Second National Bank, Cumberland, Md, 

T. E. Stevens, Cashier Blair State Bank, Blair, Neb. 

C. T. Lindsey, Cashier Citizens’ National Bank, South Bend, Ind. 





For MEMBERS OF THE EXECUTIVE COUNCIL PROPOSED BY THE NOMINATING 
COMMITTEE. 


Myron T. Herrick, President Society for Savings, Cleveland, Ohio. 

Geo. F. Orde, Cashier Northern Trust Co., Chicago, Il. 

Caldwell Hardy, President Norfolk National Bank, Norfolk, Va. 

J. W. Whiting, President People’s Bank, Mobile, Ala. 

J. H. Ingwersen, Cashier People’s Trust and Savings Bank, Clinton, Iowa. 


( 





The Secretary was instructed to cast the ballot of the Convention for the nomi- 
nees for the respective offices. 

THE PrREstmDENT: I had declared Mr. Hill elected, and I will now declare the 
others elected. I declare all the gentlemen whose nominations were reported by the 
Committee on Nominations to have been regularly elected. (Applause.) 

[A complete list of the officers of the Association, including the State Vice-Presi- 
dents, will be found at the end of this report. ] 

A. P. WootprinGE, of Austin, Tex.: Iam the furthest away from home, I be- 
lieve, of any delegate here—the most obliged, perhaps, to this Convention. 

I feel that we cannot leave this city without expressing our grateful acknowl- 
edgments for our hospitable treatment while here. I have never seen a more beat- 
tiful city where the substantial is more gracefully combined with the artistic, and 
where along with public life there is so much exemplified of beautiful home life, 
and I do not believe that anyone of us bas ever experienced a more generous hospi- 
tality anywhere. 

I therefore move that the thanks of this Convention be tendered by a rising vote 
to the municipal authorities for the freedom of the city which they have so gener- 
ously conferred, to the bankers of Cleveland and to the representatives of the clear- 
ing-house for the hospitable treatment given us, to Col. Myron T. Herrick and his 
wife for their lavish and courteous entertainment, and to the press for their very 
full and impartial reports of the proceedings of this Convention. 

J. 8S. THatcHer, of Denver, Colo.: I second that motion. 

THE PRESIDENT: I am sure every person in the house will rise to vote in the 
affirmative on this motion. All in favor of the motion will rise. Carricd. 

ALVAH TROWBRIDGE: Mr. President, you know that as a general principle 
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pankers are careful about their so-called valuables. They rarely distribute them 
except for so-called value received. The principle, I think, ought to hold good. and 
I believe does hold good in the present instance, with the exception that the value 
presented at this time has no fair relation to the value received. The American 
Bankers’ Association has had the benefit of your services on its Executive Council, 
as its Vice-President and as its President. In years gone by we have had many men 
eminent for various qualities which go to make the good and successful banker in 
the President’s chair, and I feel free to say for the members of this Association that 
in no case, at no time, has the President’s chair been filled with more satisfaction to 
the Association or with more benefit to the material interests of the country at 
large than during the year now just closed. 

On behalf of the Executive Council, who have more intimately benefited by 
your wise counsel and your genial bearing in presiding, I beg you to accept this 
beautiful loving-cup. It is not very large, but it has two handles, and I hope, sir, 
that you will always have a friend to take hold of the other handle in case you do 
not feel very thirsty. It gives me very great pleasure to have been the messenger 
to bring you this testimonial of the very high regard in which you are held by the 
Council especially, as well as by the Association as a body. (Applause.) 

THE PRESIDENT: Mr. Trowbridge, Gentlemen of the Association, and Ladies— 
Icannot say that I was totally unaware of this beautiful present, for I unfortu- 
nately ran across it this morning on my way to the platform, and since then I have 
been thinking what I might say in answer to this presentation. I fear, however, 
that the acoustics of this hall have affected the workings of my brain, for it has 
seemed utterly impossible for me to express my thoughts in fitting words. 

I accepted this office at your hands feeling that it came to me undeservedly. I 
came here with hesitation to preside over this the largest Convention in the history 
of the Association. I desire to thank you all for the patience you have shown me, 
and the kind assistance you have given me when I have been just about tangled 
up in parliamentary procedure, in which I am a novice. 

This beautiful gift, the Chairman of the Executive Council says, is too small. 
Well, it looks to me as though it was corstructed in proportion to the size of your 
President, a most beautiful thing. (Laughter and applause.) 

I can assure you that whenever any member of this Association visits me at my 
home this cup shall be filled to overflowing, and when it is not put to such use it 
will remain filled with tender recollections and delightful thoughts of my connec- 
tion with this Convention, and, although it is not needed to remind me of my obli- 
gations to the Association, yet it will ever incite my warmest interest in your affairs 
and progress. (Applause.) 

J.R. VAN WAGENEN, of Oxford, N. Y.: Before this Convention adjourns I think 
we ought to place on our minutes something to indicate this Convention as the anni- 
versary of the silver wedding of our organization. There is one member of this 
Association who is present at this Convention who offered the resolution which re- 
sulted in the permanent organization of this Association, and I regard it as a privi- 
lege to mention this fact, as I was present at the meeting which initiated this Asso- 
ciation. I refer to Mr. N. B. Van Slyke, of Madison, Wisconsin. (Applause.) 

I move you, sir, that a minute be entered upon our records in recognition of this 
occasion and of the services rendered by Mr. Van Slyke in starting this organiza- 
tion, as he did when he offered a resolution in that little meeting twenty-five years 
ago, which resulted in the creation of the American Bankers’ Association. 
(Applause. ) 

THE PRESIDENT: We should all like to hear from Mr. Van Slyke. (Applause.) 

SECRETARY BRANcH: He was here a few moments ago, but I think he has left 
the hall. 
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THE PRESIDENT: I am sorry he is not present. However, we will reach him 
wi.h this token of our appreciation. All in favor of adopting the minute which 
has been suggested will say aye ; opposed, no. Adopted. 

Gentlemen, I am pleased to present to you our new President, Walker Hil]. 
{Applause.) Mr. Hill has been associated with me in very onerous duties, and has 
been my faithful assistant in carrying on the affairs of this Association. You do 
not appreciate, gentlemen, how much devolves upon us. We meet once a year, and 
then think until the next Convention ; in the meantime, the Chairman of your Ex. 
ecutive Council does all the work. (Laughter.) But Hill has been such a good Vice. 
President that I know he will be an excellent President. Walker Hill is one of the 
products of our country ; a boy in Virginia, a man and a good citizen, and a good 
banker, too, in Missouri. He went to Colurado last year—and, I must say, in that 
high altitude he got a litt’e frisky fora time. (Laughter.) However, the only vice 
that comes from this Association was put upon him, and he was put under proba- 
tion for a year, and now he comes to Ohiv, only stays here four days, and naturally 
he becomes President of the Association. (Applause and laughter.) I understand, 
though, that before we came here he had the endorsement of the President of the 
Union National Bank of Cleveland, and that was enough. (Laughter and applause.) 

I declare Walker Hill President of this Association, and I pin upon him this 
badge that I have worn for the past year. 

And now, Alvah Trowbridge, I place this pin which I have taken from my suc- 
cessor upon your manly, noble bosom. (Laughter and applause.) Trowbridge is 
all right, gentlemen. He has served three years as Chairman of the Executive 
Council. He deserved promotion before this. Indeed, I fell into his place at De- 
troit through. the circumstance that there was at that time a President. and a Vice- 
President from one city. Last year his modesty overcame him, and Hill took ad- 
vantage of it. (Laughter.) It is only proper that this honor should come to him 
now. Gentlemen, I present to you Mr. Alvah Trowbridge, your Vice-President, 
and in line. (Applause.) 

PRESIDENT HILL: Gentlemen of the American Bankers’ Association—I have al- 
ways heard that it was necessary to come from Ohio to get an office, but I find that 
[ had to come to Ohio to get an office. (Laughter and applause.) 

The American Bankers’ Association is the strongest in the world, and, gentlemen, 
you have conferred upon me an honor, the greatest in your gift. I hope you will 
never feel that you have made amistake in my ability to fill the office. I gratefully 
accept the honor, knowing my shortcomings, and I will always look back to this day 
and this hour as one of the sweetest memories of my life. (Applause.) 

(Calls were made for Mr. Trowbridge.) 

VICE-PRESIDENT TROWBRIDGE: Mr. President, Ladits and Gentlemen—In one 
of the New England Statesa friend of mine was travelling on foot along a country 
road and came to a family burying ground. He had a little curiosity about such 
things and he took out his mem»randum book, thinking possibly he would find some 
curious inscription on some monument. He got over the fence and found there was 
only one monument in the graveyard, a great granite shaft, and on one side was the 
name of the deceased, and on the other side was this: ‘‘I expected it, but not s0 
soon.” (Laughter.) I think that man was not half so thankful as I am ; and, be- 
sides, he never had the honor of standing before the American Bankers’ Association 
and thanking them, as I do now, for favors conferred. (Applause.) 

PRESIDENT H1tL: What is the further pleasure of the Convention ? Unless there 
is objection, gentlemen, I declare the Twenty-fifth Convention of the American 
Bankers’ Association adjourned sine die. 

A report of the proceedings of the Trust Company Section will aprear in the 
November number of the MAGAZINE. 
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CALIFORNIA. Hartford. 
Thomas Brown, Cas. Bank of California, San | B.G. Bryan, Cas. Fourth Nat. Bank, Water- 
Francisco. bury. 
S. B. Hunkins, Act’g Pres, Garden City Bank E. J. Hill, Pres. Nat. Bank of Norwalk. 
and Trust Co., San Jose. 
COLORADO. ' FLORIDA. 
F. B. Gibson, Sec. International Trust Co., B. H. Barnett, Vice-Pres. Nat. Bank of Jack- 
Denver. sonville. 
J. A. Thatcher, Pres. Denver Nat. Bank, Josiah James, Vice-Pres. First Nat. Bank, St. 
Denver. Augustine. 








GEORGIA. 

Robert J. Lowry, Pres. Lowry Banking Co., 
Atlanta. 

Jas. T. Anderson, Cas. Marietta Trugt and 
Banking Co. 

John H. Reynolds, Pres. First Nat. Bank, 
Rome. 

F. T. Hardwick, Mgr. C. L. Hardwick & Co., 
Dalton. 

(. G. Goodrich, Cas. Georgia Railroad Bank, 
Augusta. 

Henry Blun, Pres.Germania Bank, Savannah, 

T. £. Atkins, H. & T. E. Atkins & Co., Mays- 
ville. 

Cc. . Sanders, Pres. State Banking Co., 
Gainesville. 

Jacob Haas, Pres. Germania Loan and Bank- 
ing Co., Atlanta. 

ILLINOIS. 

W.T. Fenton, Vice-Pres. Nat. Bank Republic, 
Chicago. 

A. B. Chandler, Chandler 
Chicago. 

0. BE. Taft, Sec. Pearsons-Taft Land Credit 
Co., Chicago. 

H. L. Taft, Pearsons-Taft Land Credit Co., 


Mortgage Co., 


Chicago. 

Isaac G. Lombard, Pres. America Nat. Bank, 
Chicago. 

Geo. F. Orde, Cas. Northern Trust Co., 
Chicago. 


E.S. Lacey, Pres. Bankers Nat. Bank,Chicago. 

P, C. Peterson, Chicago. 

Arthur Heurtley, Sec. Northern Trust Co., 
Chicago. 

Geo. M. Reynolds, Cas. 
Bank, Chicago, 

John Farson, Farson, Leach & Co., Chicago. 

Wm. A. Tilden, Asst. Cas. Drovers’ Nat. Bank, 
Chicago. 

E. A. Potter, Pres. American Trust and Sav- 
ings Bank, Chicago. 

John J. Abbott, Chicago. 

W. Kaspar, Kaspar & Karel, Chicago. 

I, J. Sheard, Chicago. 

G. D. Boulton, Vice-Pres. First Nat. Bank, 

Chicago. 

John L. Hamilton, Jr., Hamilton & Cunning- 
ham, Hoopeston. 

Frank W. Tracy, Pres. First Nat. Bank, 
Springfield. 

M. H. Greenebaum, M. H. Greenebaum & Co., 
Pontiac. 

J. 8. Miles, Cas. First Nat. Bank, Mount 
Carroll. 

C.8. Castle, Pres. Austin State Bank. 

H.C, Roberts, Cas. First Nat. Bank, Prince- 
ton. 

J. Millikin, Jr., Millikin Nat. Bank, Decatur. 

J.G. Vivion, Cas. Second Nat. Bank, Gales- 
burg. 

W. Arnold, Cas. German-American Nat. 
Bank, Peoria. 

G. H. Littlewood, Cas, Merchants’ Nat. Bank, 
Peoria, 


Continental Nat. 
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F. W. Crane, Second Vice-Pres. First Nat. 
Bank, Mount Sterling. 

J. D. Waterman, Pres. Forest City Nat. Bank, 
Rockford. 

E. J. Parker, Cas. State Savings, Loan and 
Trust Co., Quincy. 

E. A. Heald, Cas. Canton Nat. Bank. 

W. H. Stone, Cas. First Nat. Bank, Peoria. 

E. D. Patrick, Cas. First Nat. Bank, Marengo. 

Geo. R. Lee, Asst.Cas.Citizens’ Bank, Watseka. 

H. W. V. Stone, Kankakee. 

J. L. Burkhalter, Pres. Farmers and Mechan- 
ics’ Bank, Galesburg. 

John W. Blee, Pres. Farmers and Miners’ 
Bank, Ladd. 

V. H. Messinger, Vice-Pres. Grant Park Nat. 
Bank. 

Ira D. Buck, Peoria. 

Ed. C. Curtis, Cas. Grant Park Nat. Bank. 

W. H. Doe, Cas. Home Nat. Bank, Elgin. 

T. S. O. McDowell, Cas. First Nat. Bank, 
Fairbury. 

A. H. Wagner, Cas. First Nat. Bank, Joliet. 

Homer W. McCoy, 2d Vice-Pres. Merchants’ 
Nat. Bank, Peoria. 


INDIANA. 


W.W. McCleery, Cas. First Nat. Bank, Marion. 

H. W. Moore, Cas, First Nat. Bank, Lafayette. 

A. G. Lupton, Cas. Blackford Co. Bank, Hart- 
ford City. 

Mord Carter, Pres. First Nat. Bank, Danville. 

Myron Campbell, Cas. South Bend Nat. Bank. 

John H. Holliday, Pres. Union Trust Co., 
Indianapolis. ; 

Mortimer Levering, Lafayette. 

L. G. Tong, Cas. St. Joseph County Savings 
Bank, South Bend. 

C. T. Lindsey, Cas. Citizens’ Nat, Bank, South 
Bend. 

W.R. Baker, South Bend. 

E. S. Reynolds, Vice-Pres. First Nat. Bank. 
South Bend. 

Chas, C. Shaw, Cas. Vevay Deposit Bank. 

Geo. B. Caldwell, Asst. Cas. Merchants’ Nat, 
Bank, Indianapolis. 

B. Fleming, Cas. Farmers’ Bank, West Leb- 
anon. 

S.W. Gaar, Cas. Second Nat. Bank, Richmond. 

E. W. Bowen, A. T. Bowen & Co., Delphi. 

P. T. Kelsey, Indianapolis. 

Sam A. Morrison, Asst. Cas. Fletcher Nat. 
Bank, Indianapolis. 

M. B.Wilson, Pres. Capital Nat. Bank, In- 
dianapolis. 

Wm. L. Zion, Columbus. 

Edw. L. McKee, Vice-Pres. Indiana Nat. 
Bank, Indianapolis. 

W. A. Mackie, New Bedford. 

W. L. Allman, Cas. Commercia] Bank, Crown 
Point. 

G. H. Cooper, Cas. Citizens’ Bank, Greentield. 

R. L. O’ Hair, Pres. Central Nat. Bank, Green 
Castle. 

J. R. Voris, Cas. Citizens’ Nat. Bank, Bedford. 
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IOWA. 


Chas. R. Hannan, Cas. First Nat. Bank, Coun- 
cil Bluffs. 

E. D. Huxford, Cas. Cherokee State Bank. 

A. U. Quint, Des Moines. 

Clinton L. Booth, Des Moines. 

Chas. Pasche, Cas. lowa Nat. Bank, Daven- 
port. 

C. B. Mills, Pres. State Security Bank, Sioux 
Rapids. 

A. F. Balch, Pres. Marshalltown State Bank. 

C. C. St. Clair, Cas. City Nat. Bank, Marshall- 
town. 

C. A. Mast, Cas. First Nat. Bank, Davenport. 

W. P. Manley, Pres. Security Nat. Bank, 
Sioux City. 

R.Van Vechten, Cas. Cedar Rapids Nat. Bank, 

S. S. Sweet, Pres. First Nat. Bank, Belle 
Plaine. 

A. E. Spalding, Cas. Ainsworth Savings Bank. 

Fred. Heinz, Pres. Farmers and Mechanics’ 
Savings Bank, Davenport. 


KANSAS. 


E. L. Meyer, Pres. First Nat. Bank, Hutchin- 
son. 

Scott Hopkins, Pres. First Nat. Bank, Horton. 

J. M. Steel, Asst. Cas. Emporia Nat. Bank. 


KENTUCKY. 


John H. Leathers, Cas. Louisville Nat. Bank- 
ing Co. 

J. W. Barr, Jr., Vice-Pres. Fidelity Trust and 
Safety Vault Co., Louisville. 

C, F. Jarrett. Vice-Pres. First Nat. Bank, 
Hopkinsville. 

Jas. 8. Escott, Pres. Southern Nat. Bank, 
Louisville. 

John G. Winn, Pres. Mount Sterling Nat. 
Bank. 

B. G. Witt, Cas. Ohio Valley Banking and 
Trust Co., Henderson. 

J. F. Barbour, Pres. Bank of Maysville. 

W.G. Wetterer, Cas, Louisville Trust Co. 

H.C. Walbeck, Cas. German Insurance Bank, 
Louisville. 

T. B. Hancock, Pleasureville. 

C. G. Smalihouse, Pres. Warren Deposit 
Bank, Bowling Green. 

Chas. Warren, Cas. American Nat. Bank, 
Louisville. 

H. C. Rodes, Pres. Citizens’ Nat. Bank, Louis- 
ville. 

M. J. Goble, Cas. Big Sandy Nat. Bank, Cat- 
lettsburg. 

Jas. Clark, Vice-Pres. First Nat. Bank, Louis- 
ville. 

Clint C. McClarty, Cas. First Nat. Bank, 
Louisville. 

S. N. Leonard, Pres. Farmers’ Bank, Eddy- 
ville. 

R. H. Soaper, Pres. Henderson Nat. Bank. 

Chas. E. Dallam, Asst. Cas. Henderson Nat. 
Bank. 

L. O. Cox, Pres, Union Nat. Bank, Louisville. 
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LOUISIANA. 
G. W. Bolton, Pres. Rapides Bank, Alexan. 
dria. 
A. L, Williams, Cas. First Nat. Bank, Lake 
Charles. 
MAINE. 
E. A. Noyes, Treas, Portland Savings Bank, 
Chas. G. Allen, Cas. Portland Nat. Bank. 


MARYLAND. 


D. Annan, Cas. Second Nat. Bank, Cumber. 
land. 

S. I. Edwards, Cumberland. 

Howard Rieman, Baltimore. 

Wm. Ingle, Asst. Cas. Merchants’ Nat. Bank, 
Baltimore. 

A. W. Monroe, Treas. Hopkins Place Savings 
Bank, Baltimore. 

C.S. Lane, Eavey, Lane & Co., Hagerstown. 

Mrs. Jas. R. Edwards, Baltimore. 

Robert Shriver, Pres. First Nat. Bank, Cume 
berland. 

Lawrence B. Kemp, Pres. Commercial and 
Farmers’ Nat. Bank, Baltimore. 

W. H. O’Connell, Cas. Citizens’ Nat, Bank, 
Baltimore. 

Jas. R. Edmunds, Cas. Nat. Bank of Com- 
merce, Baltimore. 

D. A. Macbeth, Baltimore. 

A. Y. Dolfield, Cas. German-American Bank, 
Baltimore. 

David Sloan, Pres. Lonaconing Savings Bank. 

D. C. Winebrener, Pres. Farmers and Mechan- 
ics’ Nat. Bank, Frederick. 

Geo. B. Baker. Pres. Third Nat. Bank, Balti- 
more. 

MASSACHUSETTS. 

H. L. Burrage, Vice-Pres. Eliot Nat. Bank, 
Boston. 

Geo. W. Grant, Vice-Pres. Third Nat. Bank, 
Boston. 

Otis H. Luke, Pres. Central Nat. Bank, Bos- 
ton. 

H. K. Hailett, Asst. Cas. Atlantic Nat. Bank, 
Boston. 

P. E. Presbrey, Asst. Cas. Nat. Bank Redemp- 
tion, Boston. 

E. E. Foye, Boston. 

R. W. Babson, Worcester. 

John A. Dunn, Pres. Westminster Nat. Bank, 
Gardner. 

MICHIGAN. 

Geo. R. Angell, Vice-Pres. City Savings Bank, 
Detroit. 

Geo. H. Russel, Pres. State Savings Bank, 
Detroit. 

M. W. O’Brien, Pres. People’s Savings Bank, 
Detroit. 

A. G. Bishop, Cas. Genesee Co. Savings Bank, 
Flint. 

F. E. Farnsworth, Cas. Union Nat. Bank, 
Detroit. 

E. L. Stanley, Cas. Sault Savings Bank, Sault 
Ste. Marie. 








Geo. A. Skinner, Cas. Mount Clemens Savings 
Bank. 

Chas. E. Rigley, Pres. Owosso Savings Bank. 

w. E. Brannan, Flint. 

Robert S. Mason, Cas. State Savings Bank, 
Detroit. 

J. M.Smith, Pres. First Nat. Bank, Charlotte. 

John McGill, Marlette Bank. 

J. G. Schurtz, Cas. State Bank, White Pigeon. 

C. A. Johnson, Cas. First Nat. Bank, Niles. 

B. F. Davis, Cas. City Nat. Bank, Lansing. 

Lucius Lilley, Pres. Lilley State Bank, Te- 
cumseh. 

Elizabeth Dodds, Detroit. 


F, W. Hayes, Pres. Preston Nat. Bank, De- | 


troit. 

C. B. Phillips, Jr., Cas. Blissfield State Bank. 

A. W. Ehrman, Asst. Cas. Commercial] Nat. 
Bank, Detroit. 

Wm. E. Reilly, Cas. Detroit River Savings 
Bank, Detroit. 

C. J. McMillen, Detroit. 

A. G. Hodenpyl, Sec. Michigan Trust Co., 
Grand Rapids. 

Sol. Jonas, Detroit. 

F. N. Rowley, Cas. First Nat. Bank, Kala- 
mazoo. 

Peter White, Pres. First Nat. Bank, Mar- 
quette. 

Henry Russel, Detroit. 

Geo. Peck, Pres. Michigan Savings Bank, De- 
troit. 

C.J. Monroe, Pres. Kalamazoo Savings Bank. 

H. V. C. Hart, Cas. Lenawee Co. Savings 
Bank, Adrian, 

C. C. Wakefield, Pres. Wakefield State Bank, 
Morenci. 

M. L. Doyle, Detroit. 

V. T. Barker, Cas. Home Savings Bank, Kal- 
amazoo, 

F, P. Boughton, Cas. Nat. Bank of Battle 
Creek. 

J. Ullrich, Mount Clemens. 

G. H. Stellwagon, Cas. Wayne Savings Bank. 

H. B. Waldby, Mer. Waldby & Clay’s State 
Bank, Adrian. 

J. R. Wylie, Cas. Nat. City Bank, Grand 
Rapids. 

Harvey J. Hollister, Cas. Old Nat. Bank, 
Grand Rapids. 

W.H. Anderson, Pres, Fourth Nat. Bank, 
Grand Rapids. 

Henry Idema, Vice-Pres. Kent County Sav- 
ings Bank, Grand Rapids. 


MINNESOTA. 


James C, Hunter, Cas. American Exchange 
Bank, Duluth. 

A. R. Macfarlane, A. R. Macfarlane & Co., 
Duluth. 

Jos, Chapman, Jr., Minneapolis, 

8. L, Prentiss, Cas. Second Nat. Bank, Winona. 

Geo. Pfefferkorn, Cas. Citizens’ State Bank, 
St. Charles, 

W.D. mrt, Pees. Capital Bank, St. Paul. 
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Kenneth Clark, Pres. Merchants’ Nat., St. 
Paul. 


MISSISSIPPI. 


A. G, Campbell, Pres. First Natchez Bank. 

R, F. Learned, Pres, Britton?& Koontz Bank, 
Natchez. 

G. D. Able, Cas. Bank of Water Valley. 

A. F. Thomasson, Cas, Scranton State Bank. 

Rudolph Hauenstein, Hattiesburg. 

W. W. George, Pres. First Nat. Bank, Meri- 
dian, 

C. M. Williamson, Pres. Merchants’ Bank, 
Jackson, 


MISSOURI. 


Walker Hill, Pres. American Exchange Bank, 
St. Louis. 

F. V. Dubrauillet, St. Louis. 

Fred. Vierling, St. Louis. 

Chas, O. Austin, Cas. Mechanics’ Bank, St. 
Louis. 

G. W. Garrels, Cas. Franklin Bank, St. Louis. 

G. W. Galbreath, Cas, Third Nat. Bank, St. 
Louis. 

J.C. Van Blarcom, Pres, Nat. Bank of Com- 
merce, St. Louis. 

W.A. Brandenburger, St. Louis. 

Breckenridge Jones, Vice-Pres, Mississippi 
Valley Trust Co., St. Louis, 

W.S. Wells, Pres. Wells Banking Co., Platte 
City. 

J.8. Calfee, Cas. Citizens’ Bank, Windsor. 

Frank R. Hays, Cas. Schuyler Co. Bank, Lan- 
caster. 

L. L. L. Allen, Pres. Lawrence Co. Bank, 
Pierce City. 

W.S. Culver, Brooklyn. 

J. B. Thomas, Cas. Bank of Albany. 

Samuel Sharp, Cas. Montgomery Co. Bank, 
Montgomery City. 

Geo. B. Harrison, Jr., Asst. Cas. Glasgow 
Savings Bank. 

Joshua A, Chase, Cas. Mountain Grove Bank. 

Wm. F. Blackburn, Cas. Hunnewell Bank. 

J. P. Huston, Cas. Wood & Huston Bank, 
Marshall, 

W. B. Hays, Hays’ Bank, Lancaster. 

W. H. Owen, Pres. Bank of Lebanon, 

K. G. Leavans, Asst. Cas. New England Nat. 
Bank, Kansas City. 

W. A. Rule, Cas. Nat. Bank of Commerce, 
Kansas City. 

Gordon Jones, Pres. St. Joseph Stock Yards 
Bank. 

F. P. Neal, Vice-Pres. Union Nat, Bank, 
Kansas City. 

J.C. Schneider, St. Joseph Clearing-House. 

S. Chesney, St. Joseph Clearing-House, 

W. F. Comstock, Sec. Fidelity Trust Co., 
Kansas City. 

E, N. Smith, Adrian. 


MONTANA. 


B. Cooper, Helena. 
L. 


D. 
W. L. Moyer, Mgr. Marcus Daly & Co., Butte, 
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NEBRASKA. 
E. R. Gurney, Cas. Laurel State Bank. 
Chas. 8S. Miller, Cas. Farmers’ State Bank, 
Fairmont. - 
T. E. Stevens, Cas. Blair State Bank. 


NEW HAMPSHIRE. 
P. R. Bugbee, Cas. Dartmouth Nat. Bank, 
Hanover. 
NEW JERSEY. 
J. C. Howell, Pres. Merchants’ Nat. Bank, 
Newton. 
Wm. G. Moore, Cas. Trenton Trust and Safe 
Deposit Co. 
J.H. Van Doren, Cas. First Nat. Bank, Mor- 
ristown, 
NEW MEXICO. 
W. H. Byerts, Socorro. 


NEW YORK. 


H. P. Coombe, Cas, People’s Bank, Brooklyn. | 


B. D. Phillips, Cas. Chautauqua Co, Trust 
Co., Jamestown. 


C. W. Hammond, Vice-Pres. People’s Bank, | 


Buffalo. ; 

Chas. Hoskins, Cas. Cayuga Co. Nat. Bank, 
Auburn. 

B. H. Fancher, Asst. Cas. Fifth Avenue Bank, 
New York. 

John E. Borne, Pres. Colonia] Trust Co., New 
York. 

Francis J. Underhill, New York. 

S. G. Nelson, Vice-Pres. Seaboard Nat. Bank, 
New York. 

G.8.Whitson, Cas. Nat. City Bank, New York. 

A. B. Leach, Farson, Leach & Co., New York. 

Alvah Trowbridge, Pres. North American 
Trust Co., New York. 

J. F. Thompson, Cas. Seaboard Nat. Bank, 
New York. 

Chas. A. Dean, Pres. Nat. Surety Co., New 
York. 

F. Sager, New York. 

G. W. Adams, Cas. Seventh Nat Bank, New 

York. 

Wm. C. Le Gendre, J. P. Morgan & Co., New 
York. 

E. O. Leech, Vice-Pres. Nat. Union Bank, 
New York. 


.J.G. Zachry, New York. 


C. G. Harriman, New York. 

¥. B. Schenck, Pres. Mercantile Nat. Bank, 
New York. 

Ed. L. Raymond, New York. 

H. Chapin, Jr., Cas. Nat. Bank of North 
America, New York. 

L. O. Murray, New York. 

Jas. G. Cannon, Vice-Pres, Fourth Nat. Bank, 
New York. 

David Cromwell, Pres. White Plains Bank, 
White Plains. 

Bradford Rhodes, Pres. Mamaroneck Bank, 
Mamaroneck. 

B. W. Weilington, Vice-Pres. Q. W. Welling- 
ton & Co.’s Bank, Corning. 




















H. C. Brewster, Pres. Traders’ Nat. Bank, 
Rochester. 

J. M. Edwards, Cas. Merchants and Farmers’ 
Nat. Bank, Dansville. 

Wm. C. Cornwell, Pres. City Nat. Bank, 
Buffalo. 

C. A. Pugsley, Pres, Westchester Co. Nat. 
Bank, Peekskill. 

T. Ellwood Carpenter, Pres. Mount Kisco 
Nat. Bank. 

W. F. Gurley, Pres. Union Nat. Bank, Troy. 

W. H. Rainey, Cas. Nat. Union Bank, Kin. 
derhook. 

Frank Garlock, Cas. First Nat. Bank, Newark, 

John R, Van Wagenen, Pres. First Nat. Bank, 
Oxford. 

James M. Brush, Pres, Bank of Huntington, 

Henry F. Sammis, Huntington. 

Geo. R. Wilsdon, Cas. Nat. Bank of Cohoes, 

H. J. Crissey, Crissey & Crissey, Little Valley. 


NORTH CAROLINA. 


J.G. Brown, Pres. Citizens’ Nat. Bank, Ra- 
leigh. 

F. H. Fries, Pres, Wachovia Loan and Trust 
Co., Winston. 

John F. Wily, Vas. Fidelity Bank, Durham. 


OHIO. 


Max Levi, Treas. German-American Savings 
Bank Co., Cleveland. 

T. W. Hill, Cas. Cleveland Nat. Bank, Cleve- 
land. 

Carl 8. Russell, Cleveland. 

J. R. Geary, Asst. Cas. First Nat. Bank, Cleve- 
land. 

E. W. Moore, Cas. Dime Savings and Banking 
Co., Cleveland. 

John Jaster, Treas. State Banking and Trust 
Co., Cleveland. 

Henry W. Stecher, Sec. Pearl Street Savings 
and Loan Co., Cleveland. 

J. G. W. Cowles, Pres. Cleveland Trust Co. 

Chas. L. Mosher, Treas. Guardian Trust Co., 
Cleveland. 

C. M. Cook, Cleveland. 

G.O. Lamprecht, Lamprecht Bros. Co., Cleve- 
land, 

W. H. Lamprecht, Lamprecht Bros. Co., 
Cleveland. 

J. J. Sullivan, Cas. Central Nat. Bank, Cleve- 
land, 

L. W. Prior, Denison, Prior & Co.. Cleveland. 

Myron T. Herrick, Pres. Scciety for Savings, 
Cleveland. 

A. L. Davis, Sec. Cleveland Savings and Bank- 
ing Co., Cleveland. 

E. B. Bourne, Cas. Union Nat. Bank, Cleve- 
land. 

A. B. Marshall, Cas. Coal and Iron Nat. Bank, 
Cleveland. 

D. E. McLean, Pres. Pear] Street Savings and 
Loan Co., Cleveland. 

F. H. Townsend, Asst. Treas. Dime Savings 
and Banking Co., Cleveland. 











D. M. Spencer, Vice-Pres. Cleveland Nat. 
Bank, Cleveland. 

Frank Kugel, Cas. Wick Banking and Trust 
Co., Cleveland. 

J. R. Kraus, Asst. Cas. American Exchange 
Nat. Bank, Cleveland. 

L. A. Murfey, Asst. Cas. Mercantile Nat. 
Bank, Cleveland. 

E. R. Perkins, Pres. Mercantile Nat. Bank, 
Cleveland. 

Hl. C. Ellison, Vice-Pres. State Nat. Bank, 
Cleveland. 

Wm. A. Lemmon, Cas. Third Nat. Bank, Cin- 
cinnati. 

Geo. Guckenberger, Pres. Atlas Nat. Bank, 
Cincinnati. 

W. W. Brown, Cas. Merchants’ Nat. Bank, 
Cincinnati. 

M. M. White, Pres. Fourth Nat. Bank, Cin- 
cinnati. 

G. H. Bohrer, Pres. German Nat. Bank, Cin- 
cinnati. 

W.S. Rowe, Cas. First Nat. Bank, Cincinnati. 

Madison Betts, Vice-Pres. Merchants’ Nat. 
Bank, Cincinnati. 

Edgar Stark, Asst. Sec. Union Savings Bank 
and Trust Co., Cincinnati. 

J.D. Wheeler, Baltimore. 

J. 8. Goebel, Cas. First Nat. Bank, Marietta, 

L. F. Blue, Vice-Pres. Farmers’ Bank, Marys- 
ville. 

J. A. Barton, Cas. Richland Savings Bank Co., 
Manstield. 

Robert McCurdy, Pres. First Nat. Bank, 
Youngstown. 

J. Warren Wood, Cas. Citizens’ Nat. Bank, 
Lebanon. 

8. B. Rankin, Cas. Bank of South Charleston. 

I, E. Knisely, Pres. Northern Nat. Bank, 
Toledo. 

R. P. Hartshorn, Cas. First Nat. Bank, Lee- 
tonia. 

Jacob Frick, Pres. Wayne Co. Nat. Bank, 
Wooster. 

Geo. H. Stewart, Cas, First Nat. Bank, Zanes- 
ville. ‘ 

John Hance, Cas. Exchange Bank, New Phila- 
delphia. 

Geo. P. Sohngen, Pres. Hamilton Dime Sav- 
ings Bank Co. 

C. E. Heiser, Cas. Second Nat. Bank, Ham- 
ilton, 

0. V. Parrish, Hamilton. 

V. E. Wyman, Painesville. 

Thomas A. Jacobs, Youngstown. 

Geo. T. Griftin, Connellsville. 

W. F. Smith. Sec, and Treas. DollarzSavings 
Bank Co., Painesville. 

J. A. Holmes, Cas. Citizens’ Banking Co., 
Weston. 

W.H. Beebe, Cas. Second Nat. Bank, Ravenna 

Edw. R. McKee, Cas. First Nat. Bank, Chilli- 
cothe, 

M. H. Liddle, Cas. Farmers’ Deposit and Sav- 
ings Bank, Poland. 

G. W. Plantz, Cas. First City Bank, Pomeroy. 
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John R. Hall, Pres. Quaker City Nat. Bank. 

S. B. Harris, Asst. Cas. Antwerp Exchange 
Bank. 

J. E. Koch, Jr., Commercial Bank, Millers- 
burg. 

J. C. Hill, Pres. Savings Deposit Bank Co., 
Elyria. 

Geo. March, Pres. Chagrin Falls Banking Co. 

A. H. Pomeroy, Pres. Bank of Berea Co., 
Berea. 

Sam D. Fitton, Pres, First Nat. Bank Ham- ° 
ilton. 

L. M. Studevant, Cas. First Nat. Exchange 
Bank, Sidney. 

J. C. Allmon, Cas. Sandy Valley Bank, 
Malvern. 

H. P. Stentz, Pres. First Nat. Bank, Monroe- 
ville. 

T. W. Latham, Monroeville. 

S.C. lddings, Cas. Second Nat. Bank, Warren. 

D. A. Geiger, Cas. Western Reserve Nat. 
Bank, Warren. 

J. M. Maylone, Asst. Cas. People’s Nat. Bank, 
Newark. 

A, Wagoner, Cas. Akron Savings Bank, 
Akron. 

Joseph Patterson, Cas. First Nat. Bank, Ash- 
land. 

D. E. Davis, Treas. Dollar Savings and Trust 
Co., Youngstown. 

W. H. Price, Pres. Norwalk Savings Bank 
Co., Norwalk. 

H. W. Price, Sec. Norwalk Savings Bank Co., 
Norwalk. 

Parks Foster, Pres. Lorain Co. Banking Co., 
Elyria. 

W. W. Gilson, Cas. City Savings Bank, 
Alliance. 

Blake McDowell, Cas. Old Phoenix Nat. Bank, 
Medina. 

J. B. Westhafer, Cas. Commercial Bank, 
Thrichsville. 

Arthur Allen, Fayette. 

J. R. Nutt, Treas. Central Savings Bank Co., 
Akron. 

Will Christy, Cas. Central Savings Bank Co., 
Akron. 

Mason Evans, Sec. Youngstown Clearing- 
House, Youngstown. 

Otto Troutman, Cas. Farmers’ Bank, Shreve. 

L. H. Hilsinger, Cas. Bank of Toronto, 
Toronto. 

E. D. Moody, Asst. Cas. Merchants and 
Mechanics’ Bank, Denison. 

C. W. Dickens, Cas. Dollar Savings Bank, 
Bellaire. 

Geo. C. Sellers, Asst. Cas. First Nat. Bank, 
Wellston, 

D. P. Wheeler, Cas. Citizens’ Nat. Bank, 
Akron. 

N. C. Stone, Cas. City National Bank, Akron. 

Jos. B. Loe, Cas. First Nat. Bank, Bridgeport. 

A. J. Wilson, Pres. Wilson Bank, Utica. 

Geo. H. Ely, Pres. Nat Bank of Elyria, Elyria. 

H. L. Runkle, Cas. Kenton Nat. Bank, 
Kenton. 
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A. G. Hutchinson, Pres. Central Nat. Bank, 
Cambridge. 
Jacob Babst, 
Crestline. 

F. L. Fuller, Cas. Lorain Co. Banking Co., 
Elyria. 

Chas. J. Wick, Cas. Wick Nat. Bank, Ycungs- 
town. 

M. Q. Baker, Pres. Coshocton Nat. Bank, 

_ Coshocton. 

B. P. Scott, Cas. Citizens’ Nat. Bank, New 
Philadelphia. 

R. W. Graham, Sidney. 

A. E. Rice, Pres. Croghan Bank and Savings 
Co., Fremont. 

J.J. Robison, Cas. Ohio Savings Bank and 
Trust Co., Toledo. 

Thos. Walker, Ashtabula. 

8S. S. Searle, Sec. and Treas. Geneva Savings 
Bank Co., Geneva. 

E. C. R. Campbell, Bloomdale. 

Torrence Huffman, Pres. Fourth Nat. Bank, 
Dayton, 

W. M. Ruel, Alliance. 

C.C. Baker, Pres. Alliance Bank Co., Alliance. 

M. S. Milbourn, Cas. Alliance Bank Co., 
Alliance. 

A. E. Adame, Sec. Dollar Savings and Trust 
Co., Youngstown. 

C. N. Schmick, Pres. First 
Leetonia. 

L. B. Kennedy, Cas. Farmers’ Banking Co., 
West Farmington. 

A.S. Stratton, Cas. Exchange Bank, Madison. 

E. L. Coen, Cas. Erie Co. Banking Co., 
Vermilion. 

S. B. Sneath, Pres. Commercial Bank, Tiffin. 

C. H. Frank, Cas. Painesville Nat. Bank, 
Painesville. 

P. W. Huntington, Pres, Hayden Nat. Bank, 
Columbus. 

W. T. Cope, Pres. Commercial Nat. Bank, 
Columbus, 


Babst Banking House, 


Nat. Bank, 


OKLAHOMA. 


J. W. McNeal, Pres. Guthrie Nat. 
Guthrie. 
S. W. Keiser, Pres. Stillwater State Bank, 


Stillwater. 


Bank, 


PENNSYLVANIA. 


J. B. Finley, Pres. People’s Bank, Mononga- 
hela. 

J.P. Nissley, Pres, Hummelstown Nat. Bank, 
Hummelstown. 

Wm. H. Gish, Cas. Nat. Bank of Slatington. 

C. A. Kunkel, Cas. Mechanics’ Bank, Harris- 
burg. 

James Brady, Cas. First Nat. Bank, Harris- 
burg. 

S. R. Shumaker, Cas. First Nat. Bank, Hunt- 
ingdon. 

Edward H. Reninger, Sec. Lehigh Valley 
Trust and Safe Deposit Co., Allentown, 

J. F. Gwinner, Cas. First Nat. Bank, Easton, 

C. M. W. Keck, Cas. Allentown Nat Bank, 
Allentown. 





THE BANKERS’ MAGAZINE. 


W. P. Knight, Cas. Fifth Nat. Bank, Pitts. 
burg. 

Edward E. Duff, Treas. People’s Savings 
Bank, Pittsburg. 

W.T. Howe, Sec. and Treas. Safe Deposit and 
Trust Co., Pittsburg. 

James M. Russell, Asst. Cas. Merchants and 
Manufacturers’ Nat. Bank, Pittsburg. 

John 8. Scully, Vice-Pres. Diamond Nat. 
Bank, Pittsburg. 

W. F. Bickel, Cas. Bank of Pittsburg, Pitts. 
burg. 

A. H. Patterson, Cas. Duquesne Nat. Bank, 
Pittsburg. 

R. J. Stoney, Jr., Cas. Anchor Savings Bank, 
Pittsburg. 

Chas. McKnight, Pres. Nat. Bank of Western 
Pa., Pittsburg. 

J. H. Willock, Pres. Second Nat. Bank, Pitts. 
burg. 

A. F. Benkhart, Pittsburg. 

S. M. McElroy, Cas. Citizens’ Nat. Bank, 
Pittsburg. 

R. R. Moore, Sec. Mercantile Trust Co., Pitts- 
burg. 

H. M. Landis,’Pittsburg. 

Jos. R. Stauffer, Pres. Scottdale Bank, Scott- 
dale. 

A. A. Sterling, Cas. People’s Bank, Wilkes- 
Barre. 

Jos. W. Day, Sec. and Treas, Reading Trust 
Co., Reading. 

W. H. Peck, Cas. Third Nat. Bank, Scranton, 

F. L. Phillips, Cas. Traders’ Nat. Bank, 
Scranton. 

D. 8. Kloss, Cas. First Nat. Bank, Tyrone. 

O. C. Camp, Cas. Nat. Bank of Tarentum, 
Tarentum. 

Chas. Schneider, Sec. Nation’s Bank for Say- 
ings, Allegheny. 

E. R. Baldinger, Sec. and Treas. Dollar Say- 
ings Fund and Trust Co., Allegheny. 

J.K. Mitchell, Sec. and Treas. Title Guaranty 
and Trust Co., Washington. 

Edward Damback, Pres. Citizens’ 
Evans City. 

C. C. Johnson, Cas. Citizens’ Bank, Canons- 
burg. 

J. R. McAllister, Cas. Corn Exchange Nat. 
Bank, Philadelphia, 

Hartman Baker, Cas. Merchants’ Nat. Bank, 
Philadel phia. 

W. Z. McLear, Philadelphia. 

John J. Foulkrod, Pres. Manayunk Nat. 
Bank, Philadelphia. 

C. 8. Tyson, Vice-Pres. Nat. Bank of German- 
town, Philadelphia. 

Chas. K. Zug, Philadelphia. 

J. D. Roberts, Cas. First Nat. Bank, Johns- 
town. 

W. A. McMaster, Cas. Jamestown Banking 
Co., Jamestown. , 

Wm. Campbell, Jr., Cas. Butler Savings Bank, 
Butler. 

J.N. Jacobs, Pres. Montgomery Insurance 
Trust and Safe Deposit Co., Norristown. 


Bank, 











James McMaster, Pres. Jamestown Banking 
Co., Jamestown. 

W. H. Gelbach, Gelbach Bros., Zelienople. 

A. W. Couse, Cas. Tidioute Savings Bank, 
Tidioute. 

Frank 8. Becker, Cas. Lebanon Nat. Bank, 
Lebanon. 

C. E. Spencer, Cas. Miners and Mechanics’ 
Savings Bank, Carbondale. 

s, A. McMuller, Carbondale. 

Ww. W. Miller, Vice-Pres. First Nat. Bank, 
Wellsboro. , 

D. J. Pierce, Cas. First Nat. Bank, Wilkins- 
burg. 

L Y. Spang, Cas. Reading Nat. Bank, Reading. 

C. F. Allis, Second Vice-Pres, Second Nat. 
Bank, Erie, 

A. J. Hazeltine, Pres. Warren Savings Bank, 
Warren. 

Ss. M. Nelson, Cas. Apollo Savings Bank, 
Apollo. 

C.M. Loomis, Cas. Oil City Trust Co., Oil 
City. 

RHODE ISLAND. 

H. J. Wells, Providence Clearing-House. 

P. H. Gardner, Providence, 


SOUTH CAROLINA. 


J. A. Brock, Pres. Bank of Anderson. 
W. A. Law, Pres. Central Nat. Bank, Spar- 
tanbureg. 
SOUTH DAKOTA. 
W. A. Mackay, Pres. Banking House of 
Mackay Bros., Madison. 
J. L. Jones, Madison, 


TENNESSEE. 
F. 0. Watts, Cas. First Nat. Bank, Nashville. 
C. H. Ferrell, Pres. Merchants’ State Bank, 
Humboldt. 
TEXAS, 
A. P. Wooldridge, Pres. City Nat. Bank, 
Austin. 
8. D. Curtis, Cas. City Nat. Bank, Corsicana. 


AMERICAN BANKERS’ ASSOCIATION. 





UTAH, 


L.8. Hills, Pres. Deseret Nat. Bank, Salt Lake 
City. 
VERMONT. 
E. A. Davis, Cas. Nat. White River Bank, 
Bethel. 
VIRGINIA, 


John P. Branch, Pres. Merchants’ Nat. Bank’ 
Richmond. 

Caldwell Hardy, Pres. Norfolk Nat. Bank, 
Norfolk. 

J. L. Bilisoly, Cas. Bank of Portsmouth. 

J.B. Fishburn, Cas. National Exchange Bank, 
Roanoke. 

WASHINGTON. 


J. P. M. Richards, Pres. Spokane and Eastern 
Trust Co. 


WEST VIRGINIA. 


C. 8S. Sands, Cas. Traders’ Nat. Bank, Clarks- 
burg. 
G. A. Wagner, Asst. Cas. Nat. Bank of West 
Virginia, Weeeling. 
L. E. Sands, Cas. Nat. Exchange Bank, 
Wheeling. 
WISCONSIN. 


F, G. Bigelow, Pres. First Nat. Bank, Mil- 
waukee, 

J. RK. Goff, Cas. First Nat. Bank, Columbus, 

S. M. Hay, Pres. Nat. Bank of Oshkosh. 

N. B. Van Slyke, Pres. First Nat. Bank, Madi- 
son, 
Washington Becker, Pres. Wisconsin Marine 
and Fire Insurance Co. Bank, Milwaukee. 
G. W. Strohmeyer, Pres. Milwaukee Nat. 
Bank. 

Fred. Kasten, Cas. Wisconsin Nat. Bank, 
Milwaukee. 

R. B. Bates, Cas. Ashland Nat. Bank. 

W. K. Coffin, Cas. Eau Claire Nat. Bank. 

A. J. Frame, Pres. Waukesha Nat. Bank. 

J. W. P. Lombard, Vice-Pres. Nat. Exchange 
Bank, Milwaukee. 

Robert Camp, Sec. Milwaukee Trust Co. 

Geo. H. Utz, Cas. First Nat. Bank, Menasha. 








An Expansive Currency. 


Editor Bankers’ Magazine: 


SrR: Apropos to your August article on ** An Actual Gold Standard,” what is the sense 
in having an “elastic currency ?” Why not have an “expansive currency ’’—one that will 
expand as the population expands, gradually year by year? This can be done by letting the 
present volume of currency alone and coining and circulating the gold and silver as fast 
as produced, If there is too much paper money in existence, nothing is easier than to 
gradually withdraw the silver certificates and let the silver coin circulate. The storage of 
11,000 to 12,000 tons of silver coin in the Treasury vaults is an abortion. If necessary, also 
withdraw the gold certificates and let the gold coin circulate. If we have only the gold 
standard it is too narrow. It dwarfs growth in population, and reduces prices. You will 
find the next census will show a less percentage of increase in the population than any decade 
in our history, including the decade covering the Civil War. I never could see the superi- 
ority of abank note over the coin. The weight of the silver coin will force it to circulate if 
the paper substitute is cut off. The circulation of money (coin) makes business good and the 


country prosperous, 


If there were no coin to back up the paper currency panics would be 


the order of the day. Why not circulate the coin itself? Never mind its convenience or 


inconvenience to the possessor. 
CoUNCIL BLUFFS, Iowa, September 23. 


E. F. TEST, 
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GEORGE W. ELY. 





After serving the New York Stock Exchange for a quarter of a century in 
an important official capacity, the subject of this sketch recently resigned 
from that position to become President of the new Bankers’ Trust Company, 

George W. Ely was born in 1839, and began his business career as a teller 
in the Continental National Bank, New York. In 1866 he became a member 
of the Open Board of Brokers, which was subsequently merged into the New 
York Stock Exchange, and in 1874 he was appointed one of the Assistant 
Secretaries, and for nine years served as secretary of most of the sub-com- 
mittees. Mr. Ely was made Secretary of the Exchange in 1883. He abolished 
the two offices of Assistant Secretary which then existed, and has ever since 
been Secretary to the thirteen sub-committees of the Governing Committee. 
His knowledge of the laws and rules relating to Stock Exchange transactions 
is perhaps equal to that of any maninthecity. He has personally conducted 
all the correspondence of the Stock Exchange, and is known in financial and 
Stock Exchange circles both here and abroad. He has been present in court 
at every trial of cases to which the Stock Exchange was a party, hearing 
arguments, and studying decisions, and is thoroughly acquainted with the 
law relating to points affecting securities and Exchange transactions. He 
has participated in all the hearings before the Arbitration Committee of the 
Stock Exchange, and his experience and judgment have been so well valued 
that his dictum on many points relating to securities has been accepted as 
authoritative. Probably no other member had so much to do in codifying 
the laws and creating the constitution of the Exchange. The sale of seats in 
the Stock Exchange has been in his hands for more than twenty-five years, 
and within that period the price of seats has advanced from $4,000 to $40,000. 

The high estimation in which Mr. Ely is held by the authorities of the 
Stock Exchange is shown in the following resolutions, passed unanimously 
at a meeting of the Governing Committee on September 13: 

“Whereas, George William Ely, after filling for twenty-five years an official position in 


this Institution, has this day tendered his resignation; and 

W hereas, Such resignation has been accepted by the Board of Governors with unqualified 
regret ; 

Now, therefore, it would seem fit and appropriate that this body should express, in suit- 
able form, their appreciation of his long services by adopting the following resolutions, by 
spreading them upon the minutes of this meeting and causing them to be engrossed and 
signed by each member of the Governing Committee. 

In 1874 George William Ely became an officer of the New York Stock Exchange, filling 
first the office of Assistant Secretary and subsequently that of Secretary. Now, after serving . 
the Exchange for a quarter of a century, he retires to assume duties and responsibilities of a 
higher order, for the execution of which he is unusually qualified. During this lorg period 
of continucus and arduous service, Mr. Ely has ever given to the Exchange his unswerving 
loyalty, his untiring efforts and his absolute devotion. Eminently fitted for the position he 
filled, Mr. Ely ever sought to familiarize himself with all details connected with the interest 
of the Exchange, thereby rendering himself invaluable as an executive officer and unequalled 
as an authority on all matters of precedent and custom. Guided by deep sincerity of purpose 
and acting with wonderful energy for the good of this Institution and of his fellow members, 
Mr. Ely has made for himself a record for integrity and ability of which he may be ever justly 
proud. 
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GEORGE W. ELY. 615 


The members of the Governing Committee with the deepest regret find themselves 
deprived of his further services in behalf of the Exchange, and they therefore hereby, 

Resolve, That they tender to Mr. Ely their earnest thanks for his devotion in the past, and 
extend to him their sincere good wishes for his welfare and prosperity in the position of 
honor and consideration to which he has been called.” 


Mr. Ely is socially popular. He is a member of the New York, Whist, 
Barnard, and Lawyers’ Clubs, and has an enviable record as a National 
Guardsman through his service with the Seventh Regiment, in which he 
enlisted in 1857, and went to the front as Sergeant of the Seventh Company, 
and was mustered in at Washington April 26, 1861; was elected Second 
Lieutenant that year, Captain of the Seventh Company—the youngest man 
(he was twenty-two then) ever elected a Captain in the Regiment—in 1862; 
figured actively in the Draft Riots in 1863, resigned as Captain of the Seventh 
Company in 1864, was re-elected to succeed Captain George Moore Smith as 
Captain of the Seventh Company in 1870, was in active service in the Orange 
Riots of 1871, resigned in 1875, and in 1886 became a director of the Society 
of the Honorable and Veteran Comrades of the Seventh Regiment, N. G. 8. 
N. Y. Col. Emmons Clark, in his ‘‘ History of the Seventh Regiment,”’ 
referred to Captain Ely as follows: 


“Captain Ely was a thorough soldier, a strict disciplinarian, and a dashing and popular 
officer. He was remarkably soldierly in appearance, with great physical strength and powers 
of endurance, and of an ardent and impetuous temperament. He was distinguished for his 
kindliness and generosity, and he was a social and genial comrade and a steadfast friend.” 


The Bankers’ Trust Company, of which Mr. Ely has been elected Presi- 
dent, will have $1,500,000 capital and a like amount of paid-up surplus. Its 
twenty-four directors include members of some of the principal banking and 
business houses in the city. 

In selecting Mr. Ely as its President, the incorporators had in mind the 
advantage likely to accrue to the institution by reason of his long experience 
in Wall Street and his familiarity with financial methods, Stock Exchange 
securities, and the laws relating to matters of finance and dealings on the 
Exchange. Aside from his training in business, his personal qualities are 
such as to render the selection an eminently fitting one. 








MontTuiuy RANGE OF SILVER IN LONDON—1897, 1898, 1899. 





1897. | 1898, 1899, | 1897. 1898, 1899. 
MONTH. | MONTH. 
High Low. High Low. High Low. | High| Low. High| Low.) High Low. 
2018 293% | 26% | 264% | 275% | 2714 :« || July...... 274% | 2634 | 27% | 27 2734 | 275% 
04 2734 | August ..| 266g | 2334 | 2748 | 274 | 2734 | Brke 
if 2354 | Br | 274k | 2736 | 2633 


| 














January.. § 
February 29 
March.... 295g 28%, 267. | 25 = | 27,% | 273g |Septemb’r| 27% | 











April..... 2816 | 28%, | 26 | 2544 | 28% | 273g |October..| 2746 | 25% | 28% | 277, | 
May...... 28% | 27% 263 | 25% | 2834 | 28) «| |Novemb’r| 27% | 263@ | 28s, | 27 
June 2734 | 27% | 27k6 | 2644 28 | 271§ | Decemb’r} 2754 | 2534 | ibe 2734 


rae Sees. 
FOREIGN AND DomEstTic CoInN AND BULLION—QUOTATIONS IN NEW YORK. 
Bid. Asked. Bid. Asked, 








| 

| 
CIN i iccccnndieinxees $ 60 § .70 | Twenty marks............seee0e $4.72 $4.75 
Mexican ER ATK 49 | Spanish doubloons............. 15.50 15.70 
Peruvian soles, Chilian pesos.. .42% 45 | Spanish 25 pesos..........ceceee 4.7 4.80 
NO GUD is wiscis cnemenenains 4.83 4.86 | Mexican doubloons............ 15.50 15.60 
Victoria sovereigns........... . 4.85 4.87 Mexican 20 Pe@SOS......ccccceess 19.53 19.65 
Five PE casseudepsoenceenent .93 .95 | i ienseidteeeswoveve 3.96 4.00 
Twenty framcs..........ccececes 3.83 3.8616 


Fine gold bars on the first of this month were at_par to 14 per cent. premium on the Mint 
value. Bar silver in London, 27d. per ounce. New York market for large commerciai silver 
bars, 5834 @ 5934c. Fine silver (Government assay), 59 @ 
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STEWART BROWNE. 





As a result of the organization of so many trust companies in the past few 
months and the wide extent and importance of their operations, there has 
been a demand for men of the highest financial skill to act in the capacity 
of executive officers of these institutions. Selections for such places are 
usually made from the staffs of the principal banks or other great corpora- 
tions. Since the business of a trust company is, perhaps, more properly con- 
cerned with more permanent forms of investment than are handled exten- 
sively by the banks, it is desirable that its officers shall be men who are familiar 
with this feature of the business. It goes without saying that a thorough 
knowledge of banking is also requisite. 

Mr. Stewart Browne, the President of the International Banking and 
Trust Company, New York city, possesses both these qualifications, as he 
has had experience in banking, and has been associated with the New York 
Life Insurance Company—one of the greatest investors in the United States, 
Besides being admirably fitted for such a high position by his financial train- 
ing, Mr. Browne has those personal qualities which are invaluable in the 
conduct of large enterprises. His relation to financial affairs nay be traced 
in the brief biographical sketch which follows. 

Mr. Browne is a native of Scotland, having been born at Glasgow, in 1855, 
and he received his early financial training in a country where banking has 
reached its highest development. He was associated with the Bank of Scot- 
land, both at the head office and the branches, filling all positions from 
junior to teller. He next became identified with the Bank of Commerce, 
where he spent some years, occupying various positions, including that of 
Assistant Branch Manager. Later he became General Manager of the English 
Investment Company, and then Inspector and afterwards Assistant Manager 
of a Fire Insurance Company ; next serving as American Manager of the 
Glasgow and London Insurance Company. He has also during his career 
had interests in private banking and different branches of insurance. 

Having developed large capacity in the several positions he occupied and 
demonstrated his ability to sueceed in building up the business of any un- 
dertaking with which he became identified, it was but natural that his abil- 
ities should attract attention. He was selected by the late President Beers 
to manage the New England department of the New York Life Insurance 
Company, and was soon promoted to be Manager at London, England. The 
sound judgment which he displayed was recognized as being of the greatest 
value to the administration of the company’s vast business, and Mr. Browne 
was appointed confidential assistant to this country’s ablest life insurance 
President and financier, John A. McCall. During his service in this capacity 
he was chosen Vice-President of the National Surety Company—an office 
which he still retains—and later President of the International Banking and 
Trust Company. It was the wish of President McCall to retain Mr. Browne’s 
services and permit him also to act as President of the International Bank- 
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ing and Trust Company. The board of directors of the latter corporation, 
however, desired to have Mr. Browne resign his position with the New York 
Life Insurance Company and devote his time entirely to the executive office 
to which they had appointed him. President McCall reluctantly gave his 
assent, and in the letter accepting Mr. Browne’s resignation spoke in cordial 
terms of his long and faithful devotion to the interests of the New York Life 
Insurance Company. 

While representing the various companies mentioned above Mr. Browne 
has travelled all over the world—the United States, Canada, West Indies, 
Central and South America, all European countries, ete. He has not con- 
fined his travels to the beaten routes usually visited by tourists, but has made 
such investigations in the course of his travels as would tend to thoroughly 
familiarize him with the resources of the countries visited, and afford an in- 
sight into the financial, commercial and industrial life of the inhabitants of 
otherlands. As the International Banking and Trust Company is organized 
under a special and perpetual charter granting it all the powers of a bank 
as well as those of a trust company, with the privilege of establishing branches 
throughout the United States and foreign countries, and as its business will 
be international, the information and experience thereby gained will be of 
invaluable benefit to the institution. 

The selection of Mr. Browne as President of this company may be char- 
acterized, without exaggeration, as being peculiarly appropriate. 








Money RATES IN FoRKIGN MARKETS. 
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Apr. 14. | May 12. | June 16. July 14, | Aug. 18. | Sept. 8. 
London—Bank rate of discount,.... 3 3 3 | 34% 34 38% 
Market rates of discount: 
6) days bankers’ drafts......) 2! Ys | 2 2 | 3% 344— 54 | 3uK4— &% 
6 months bankers’ drafts.... 244— ,% | 244-29; 234— 1% | 334—4 334 | 334 
Loans—Day to day........... tg 1 1% | 2 2 2. 
Paris, open market rateS.........+.- 234 2% 234 | 234 254 254 
Berlin, v  eieeeuenena 3 34% 4 | 38% 434 434 
Hamburg, ee ee 334 dle (4 | 3% 434 434 
Frankfort, a or ee 334 346 4 | B84 434 434 
Amsterdam, ~ ~Segeseweneka 214 214 | 214 | 314 39 3% 
Vienna, ree 454 4lo | 434 | 436 4 416 
St. Petersburg, er ren 6 6 «6 6 54 6 
Madrid, | fai amede 3 3 13 | 38 3 3 
Copenhagen,  gaeeebdinane 4% 5 5 5% 514 5% 
| | 














UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 


























1898, | 1899. 
MoNTH re | Net Gold | | | Net Gold 
Receipts. ——_ | in | Receipts. — | in 
Treasury. | | | Treasury. 
eee $37,333,628 $36,696,711 $164,236,793 $41,774,930 | $51,122,771 | $228,652,341 
CIT. «swe cnwaninaanse 28,572,358 | 26,599,256 167,623,182 | 37.909,332 | 43,918,929 | 231,124,638 
si scch haraceiesiabonsitaal 32,958,750 31,882,444 174,584,116 | 57,080,289 | 42,978,571 | 245,413,707 
Sa tiie ncciseaielisaenathcanal 33,012,943 44,314,062 181,288,137 | 41,611,587 | 65,949,106 | 246,140,226 
ct iia diacie mca 30,074,818 47,849,909 171,818,055 44,786,013 | 40,513,004 | 228,415,238 
i aierssnticcieeuieiiaunell 33,509,313 47,852,281 | 167,004,410 | 47,126,915 | 31,382,762 | 240,737,211 
RRIF: 3,847,1 74,263,475 189,444,714! 48,054,258 56,561,090 | 245,254,534 
IIE st ucénichaidennil 41,782,707 | 56.260,717 | 217,904,485! 49,978,173 | 45,522,312 | 247,880,601 
September.........0000. 778, 54,223,921 | 243,297,543 | 45,834,145 | 37,579,873 | *254,142,236 
eases 39,630,051 53,982,276 885,162 | | | 
November........ 0.000. 38,900,915 | 49,090,980 241,663,444 | | 
December ..........e00. 41,404,793 | 41,864,807 246,529,176 | | 


——. 





* This balance as reported in the Treasury sheet on the last day of the month. 
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*MODERN BANKING METHODS. 





4 NEW SERIES ON PRAUTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE, 





The great advantage to bankers in having presented before them, at certain per- 
iods, a statement of their affairs has already been mentioned, and various diagrams 
of statement books to be used for that purpose have been given. These, however, 
deal with the matter in aggregates only and seldom go beneath the surface. Al- 
though the majority of banks seem satisfied with this form of statement, yet to the 
large and busy concern, like the railroad, or manufacturing or mining company, it can 
hardly prove perfectly satisfactory, because it does not deal with the conditions 
sufficiently in detail. 

Every good business man understands the importance of having an analysis made 
of his business affairs once or twice a year. By this means he can learn of the weak 
points in his business, and a careful comparison of such analytical statements from 
period to period is found to be of material service. 

Probably no business needs more careful watching in all its detail than a large 
bank. The larger the bank the more chance for leakage, just as with-other large 
concerns. 

One of our largest and most active banks realizing the necessity for keeping a 
close watch upon their business has adopted the plan of having an analytical state- 
ment made every six months. This not only shows the volume of business done, 
but it gives an analysis of the expenses and income, the cost of foreign collections, 
and the proportion of profits. 

This analytical statement is made in a book ruled and printed for the purpose 
called the analytical statement book, and covers two pages for each period. It is of 
course founded upon the general kdger statement, which is taken off at the same 
time in the general statement book. In Forms 1 and 2 will be found working dia- 
grams of such a statement, made out for a fictitious bank, but sufficiently clear to 
show the proper use. 

It is part of the duties of the general ledger bookkeeper to make out this state- 
ment, its confidential nature being such that only a man filling such a position 
should be entrusted with it, and as most of the accounts represented in the state- 
ment are kept on his ledger the duty would very naturally fall to him. If those 
accounts have been kept with sufficient detail, and especially if an analysis depart- 
ment is kept, as described in Forms 4 and 5 in the September number, it will be 
found to materially aid in making out such an analytical statement. 


THE INDIVIDUAL LEDGER DESK. 


A bank, being the depository for the funds of other people, and the records of 
the transactions—the depositing and the checking out of these funds—being kept 
at the individual ledger desk, naturally makes this desk one of the most important 
departments. 

Among banks the greatest competition often exists in their efforts to secure de- 


* Continued from the September number, page 381. This series of articles commenced 
in the MAGAZINE for August, 1898, page 249. 
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FORM 2. 


posits, and very naturally so, because the funds thus left in their hands form their 
chief working capital. A bank may have a comparatively small capital stock, but 
with a large line of deposits it has the means to enable it to do a large business. 

As a bank’s chief function is to receive deposits and to loan money, so its growth 
is judged by the increase in these departments. And as a bank can not loan money 
until it first receives it, consequently the deposits stand first in order. 
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There is probably no desk in a bank where the detail is heavier than at the one 
mentioned. Consequently none where greater care and accuracy are required. 
And, as the numerous items come pouring into the bank throughout the whole bus- 
iness day, it requires a man who is a rapid worker to be able to keep up his end. 
When we consider that ninety-five per cent. of the business of this country is trans- 
acted by means of checks we can have some idea of the detail necessary in the 
proper recording of these checks. 

The principal book of record for this department is the individual ledger, or 
deposit ledger as it is sometimes called. In this is kept the accounts of the various 
depositors, and to these accounts are posted daily the transactions representing de- 
posits, loans and collections for the credit of their respective accounts, together with 
the charges of the checks by which the depositors have withdrawn any sums of 
money. The careful recording of these transactions should show at the close of each 
day the true state of every depositor’s account. In fact by the frequent recording 
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Form 3. ; 
of the transactions during the day their condition can be closely watched. This, by 
the way, is often very: necessary to prevent the overdrawing of accounts. 

Overdrafts are one of the troublesome things bankers have to contend with, and 
every careful banker uses all the means in his power to prevent them. Except 
where special arrangements have been made, or collateral deposited for the purpose, 
the overdraft is an abnormal condition and is in reality a misapplication of the 
bank’s funds. 

Depositors have the right to draw out all money deposited to their own accounts, 
but they have no right, except by making arrangements with the officers of the 
bank, to draw out the money belonging to other depositors. 

The individual ledger is not always a book of original entry, the transactions 
recorded in it having come from other departments. Thus the deposits come from 
the receiving teller, where they have first been entered upon his deposit scratcher ; 
the collections and discounts come from their respective desks, and the checks from 
both paying and receiving tellers where they are often entered upon the proof book 
before going to the bookkeeper. Even at the individual desk it is quite a common 
custom, and with some methods very necessary, to have the checks entered by name 
and amount in a check scratcher before posting them in the ledger. 

There being few books that are handled more actively or more continuously than 
the individual ledger it becomes very necessary that it should be made of the best 
material and thoroughly bound. ‘Ihe removable leaf system which is being used 
by some banks I cannot recommend for the reason that it brings an element of 
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danger and temptation into the bank. I have seen many instances of fraud, or tha 
attempt to cover fraudulent transactions by the removal of leaves or by substitution, 
and this is so much easier where the removable leaf ledgers are used. 

Have the ledgers paged throughout, for by so doing any attempt at removing 
leaves may be quickly detected. 

This removing of leaves applies especially to the old-fashioned debit and credit 
ledger, and to the Cincinnati or three-column balance ledger, because in these led. 
gers single accounts can be kept, and often are, on a page or leaf, whereas with the 
Boston ledger so many accounts are kept on a page—often as many as twenty-five 
—that it would be impossible to remove any one account without affecting many. 

The styles of ledger chiefly in use are the three above mentioned. While some 
of the smaller banks still prefer the old-fashioned ledger, yet it would hardly be 
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Form 4. 


possible to keep the records satisfactorily by that system in any of our large and 
active banks of to-day. Form 3 gives this style of ledger. 

In using this ledger the items are posted from “‘ scratchers,” or check and de- 
posit journals as sometimes called. On the debit side the figures ‘‘2,” ‘‘3,” in the 
marginal space indicate the number of checks making up the sum posted. On the 
credit side the letters ‘‘D” and ‘‘C” mean “discount” and “collection.” In this 
case it is supposed that the pass-book of the depositor has been balanced and the 
account ruled off at that point. Some banks have the custom of ruling a single 
line when balancing accounts and bringing down no footings. This is certainly an 
incomplete and unsatisfactory way and gives no evidence of the account being 
proven. The example given above is the best and safest method. 

As will be noticed each side is footed in pencil and the balance struck also in pen- 
cil at the close of the various days’ postings. To facilitate this the bookkeeper, 
when posting, places a marker, generally a slip of thin pink or blue blotting paper, 
between the pages upon which he has made entries. At the close of the day’s 
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work he only has to foot up the accounts and strike the balances at the places go 
marked. 

A proof balance of this ledger should be taken off monthly at least, oftener if 
possible. This should be taken in a balance book as it is sometimes important to be 
able to refer to it. The form for the balance book is shown in Form 4 somewhat 
abbreviated, as the book is so arranged that balances can be taken for twelve 
months by once entering of the names. 

A very popular form of ledger with many, and one that has been in use about 
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Form 6. 


thirty-five years, is the Cincinnati, or three-column balance ledger. Form 5 shows 
this ledger. 

One great advantage of this ledger over any other is the readiness with which 
the state of a depositor’s account, for a long period back, can be ascertained ata 
glance. Another advantantage is the ease with which the average balance of an 
account for any period can be obtained. 

It is necessary to use the check and deposit scratchers or journals with this led- 
ger just as with the former. But the postings in the ledger are made from the de- 
posit tickets and from the checks, obtaining the totals, where there are several 
checks for the same account, from the scratcher. The balances should be extended 
every day, and always in nk, never in pencil, as is sometimes done. 

Many plans are adopted by careful bookkeepers to avoid errors. Among them 
are the checking back of the posted items between the check and deposit scratchers 
and the ledger. Another method is to use an auxiliary scratcher ruled simply in 
columns headed ‘‘ checks,” ‘‘ deposits.” 

This is often used in sheets merely, as they are not a matter of reference beyond 
the day of their use, and when tabletted are quite convenient. Form 6 shows one 
of these sheets. 

It is used by the bookkeeper when posting. Every time he posts an item of 
checks or of deposits to an account on the ledger he enters the same amount in its 
proper column on the auxiliary sheet. When the postings are completed he foots 
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the two columns on the auxiliary sheet and they should agree with the amounts as 
shown by the check and deposit scratchers. 

No work can be well and satisfactorily done without system, and no department 
in a bank requires more system than the individual ledger desk. 

In the first place the accounts on the ledger should be arranged in order, accor- 
ding to the letters of the alphabet and the vowels, thus: ‘‘Ba,” “Be,” “Bi.” 
When the checks and deposit tickets are received by the bookkeeper they should be 
arranged in the same order in which the accounts are opened on the ledger, and be 
entered in the scratchers in this order, thus greatly facilitating posting and check- 
ing back. 

An excellent plan for the proper arrangement or spacing of the ledger, of the 
kinds already mentioned, is to carefully draw up a chart covering the number of 
pages in the ledger, and setting apart the number of pages needed for each letter 
of the alphabet and its vowels. Form 7 gives such a chart, that has been used by 
the writer for the last thirty years. 
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Foro 7. 


The letters of the alphabet are arranged on the left hand column. The extreme 
tight hand column shows the number of pages assigned to its alphabetical letter, 
The six intermediate columns show the subdivisions of the alphabetical letter among 
the vowels, The letters B, C, H, M, S and W, being those most largely used, as a 
general rule are given the greatest number of pages. The large figures in the 
center of the columns represent the number of pages assigned to that particular 
letter and vowel. Thus ‘‘ Ae” is shown to be assigned teu pages, and ‘‘ Ci” twenty- 
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five pages. The smaller figures in the left hand corner of each space represent the 
page of the ledger upon which that respective letter and vowel begins. Thus « Ea” 
begins on page 366, and ‘* Gi” on page 486. After completing the chart the ledger 
should be spaced off correspondingly. 

An excellent plan io spacing off the ledger is to put the proper letter and vowel 
on the corner of each page to which they belong. This is shown in the “ Bj” on 
the corner of Form 3, and the ‘‘ Bo” on the corner of Form 5. This Virtually in. 
dexes the ledger and obviates the use of a separate index ; for at whatever place the 
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Form 8. 


ledger is opened, even if at a blank page, the bookkeeper knows just where he is 
and where to find the account wanted. By adopting this method the writer has 
been saved much time and trouble when using the two styles of ledgers above re- 
ferred to. 

It will be noticed that the letters ‘‘U,” ‘‘X,” ‘““Y” and “‘Z,” apparently have 
all their spacing under the vowel ‘‘a.” These pagings are placed there simply to 
indicate that the whole amount of space assigned to these letters is given to the 
letters themselves without any reference to the vowels, as they are letters not 
much used. 

It is necessary to take a proof balance of this three-column balance ledger at 
frequent periods, and this should be done at least once a month. The same style of 
balance book as mentioned before will apply here, but in consequence of the balances 
being already struck in the accounts the labor is much lessened. The accounts 
should be footed at frequent intervals and the balances thus proved. By doing this 
much trouble may be saved, and if the footing is done during spare moments the 


labor will hardly be felt. 
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For taking the proof balances from the two forms of ledgers mentioned an adding 
machine will prove exceedingly useful. With one of these machines the bookkeeper 
can take off the proof balance in one-fourth the time. While it does not take down 
the names of the depositors, yet by taking down the balances in the same order in 
which the accounts are placed in the ledger they are easily checked back if neces- 
sary. These figures can be taken on sheets eight or nine inches wide, six col- 
umns to asheet, the machine doing the footing of each column, also making a sum- 
mary and footing of the various columns, thus completing the work with a great 
saving of wear and tear. These sheets can then be pasted in a scrap book and will 
form a complete proof on file for any reference. 

The scratchers or journals mentioned above form an important auxiliary to the 
two styles of ledgers illustrated. The most common form is shown in Form 8. 
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The form for a deposit scratcher is ruled in the same way. Another and con- 
venient form in use by smaller banks is shown in Form 9. 

In both these forms the names have been arranged alphabetically, thus obviating 
the using of any paging on the scratchers when posting, the check marks as shown 
Opposite the amounts indicating that the items have been posted. 
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In Form 9 are seen two columns headed ‘‘ decrease,” ‘‘increase.” These are 
found very useful in connection with the three-column balance ledger, and are an 
addition by the writer, who has found the method an aid in the prevention of errors 
in the accounts. Take for instance the first name, 8. L. Andrews. By posting 
both items on the same line in the ledger space is saved, and the scratcher shows the 
amount to be deducted. Then by obtaining the total of the decreases and the totg) 
of the increases, and striking the difference, one arrives at the net which in the 
above instance is an increase of $551.09. This agrees with the difference between 
the total checks and total deposits. 

When entering the checks on the scratcher, or posting from them direct to the 
ledger, they are generally piled up-on the desk in front and to the left hand side of 
the bookkeeper. In this position the pile is apt to be knocked over, or some of the 
checks to slide off the desk if the top is very sloping, thus disarranging them and 
causing trouble. Many plans have often been adopted to prevent this, such as the 
placing of a weight or a book in front of the checks, but the writer has used a little 
implement for many years which has served him so well that he gives the idea to 
others with the hope that some may find it equally useful. He got a tinman to 
make him a check-rack like the accompanying Form 10. 








Form 10. 


The dimensions of this rack are six inches wide and four inces high. When 
entering the items in the scratcher, or posting in the ledger, the checks lie in the 
first compartment, and as they are entered up they are placed face downward in 
the rear compartment. The angle of the slopes places the checks in a position to be 
easily read, and it is impossible for them to slide off. This little check-rack can be 
made of wire if preferred, but I found a tin one was more serviceable and not 80 
easily bent out of shape. It is light, can be put in a drawer or hung up out of the 


way, and will be found a very useful adjunct to the bookkeeper’s desk. 
A. R. BARRETT. 


(To be continued.) 





ANTICIPATION OF INTEREST.—On October 10 the Acting Secretary of the Treas- 
ury gave notice that he would pay in advance, without rebate, the interest on 
United States bonds to become due on November 1, and also pay the interest to July 
1, 1900, at a rebate of two-teaths of one per cent. per month on the amount prepaid. 
This action was taken to counteract the prevailing high rates for money. 








JOHN C. LATHAM. 





John C. Latham, the founder and head of the well-known banking firm 
of Latham, Alexander & Co., New York city, was born in Hopkinsville, 
Christian Co., Ky., October 22, 1844. 

He is John C. Latham the third, his father and grandfather both having 
borne the same name. His ancestors were among the early settlers in Virginia. 

Mr. Lathamn’s taste for banking was inherited, his father having been Presi- 
dent of the Bank of Hopkinsville for many years, and was one of the foremost 
men in Hopkinsville, Ky. He was in every sense a man of affairs. Sound judg- 
ment and unusual business ability, coupled with unimpeachable character, 
made him eminently successful, and fitted him for the many positions of pri- 
vate and public trusts which he held through the urgency of his fellow citizens. 

The subject of this sketch was only seventeen years of age when the Civil 
War began and was preparing to go to the University of Virginia, when he 
entered the Confederate Army, and served until the surrender of Lee. 

After Lee’s surrender he returned to his Kentucky home and went immedi- 
ately to work. His first venture was the establishment of a dry-goods business 
in his native town, which he conducted with marked success for three years. 

In 1870 he moved to New York to live. Having a decided partiality and 
exceptional talent for finances, he went to work in Wall Street and founded 
the widely-known banking house of Latham, Alexander & Co., which has 
survived the varying fortunes of Wall Street for nearly thirty years. The house 
has steadily grown in wealth and reputation until to-day its credit and char- 
acter are unquestioned. To Mr. Latham’s indefatigable energy, far-sighted 
wisdom and never-varying integrity must be credited the excellent name and 
signal success of the banking house over which he presides. Besides general 
banking, the house has for years done a very large cotton commission and 
investment business and has established an enviable reputation in both lines. 

Mr. Latham’s whole life is devoted to his business and his home. Neither 
social clubs nor political organizations have any attractions for him. He isa 
man of forceful personality and unalterable fixedness of purpose. He is 
quick of judgment and uncompromisingly loyal to his convictions. In all deal- 
ings honesty is his standard. He is absolutely intolerant of evasion and sub- 
terfuge. His charities are never ostentatious, but he is very generous 
wherever wotthiness of cause is apparent to him. He has always shunned 
everything like public office, even to the extent of official connection with any 
and all corporations. It is to the avoidance of political or other entanglements 
that would distract his attention from his business, combined with large 

capacity for banking, that Mr. Latham’s success may be attributed. 

He has done much for the material improvement of his native town and 
takes great pride in its advancement. In 1887 he erected a magnificent 
monument to the memory of the Confederate dead who are buried there. It 
isone of the handsomest memorials of its kind in the South and well bespeaks 
Mr. Latham’s reverence for his comrades in arms who gave themselves as a 
sacrifice for conscience’ sake. 
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BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 





GUARANTY GIVEN TO BANK—NOTICE TO GUARANTOR—APPLICATION OF 
DEPOSITS TO PAYMENT OF NOTES. 
Court of Chancery Appeals of Tennessee, November 26, 1898. 
BANK OF ALEXANDRIA vs. TURNEY. 

Where one writes to a bank, stating that, if another overdraws his account to the amount 
of $500, to honor his checks, and he will be responsible to the bank to that amount, the 
guaranty is a continuing one, not limited as to time. 

Where one niakes an agreement of continuing guaranty with a bank to cover overdrafts by 
a third person, notice to him of the amount of his liability within a reasonable time 
after the negotiations close between the bank and the third person is sufficient to fix his 
liability. 

One learning that a third person was overdrawn at a bank went to the bank, and executed 
a note, which he signed with his own name and that of such person, to cover the over- 
draft. Later such person deposited considerable sums of money, but drew them out 
again, and died having overdrawn at the bank. Held, that the bank was under no legal 
duty to apply the deposits to payment of the note. 


Witson, J.: The facts appearing in the record necessary to be stated to 
present the contentions of the parties are these: Prior to April 9, 1895, 
G. R. Grizzle and the defendant had engaged in some trading together, but 
were not so engaged at the date stated. Grizzle was a stock trader, and onor 
just before April 19, 1895, had bought from parties some lots of stock, for 
which he gave his checks on the Bank of Alexandria. April 19, 1895, these 
checks, amounting to between $400 and $500, were presented to the bank for 
payment, which was refused on account of Grizzle having no money there to 
his credit, when the checks were protested. Defendant, hearing of this, ap- 
peared at the bank, and, to protect the credit of his friend, borrowed $500 
from the bank and deposited it therein to the credit of Grizzle. For the 
money so borrowed and deposited he gave the bank a note, signed by himself 
and Grizzle, the note maturing in thirty days. Defendant signed Grizzle’s 
name to this note. Grizzle was not present at the time, nor, so far as is dis- 
closed by the record, had he previously authorized this intervention on the 
part of the defendant to protect his credit at the bank. While this note for 
$500 was on its face the note of defendant and Grizzle, it was manifestly made 
purely for the accommodation and benefit of Grizzle, and to protect his protested 
checks. Certainly as between defendant and Grizzle it was purely the accommo- 
dation paper of the former for the benefit of thelatter. There is aslight discrep- 
ancy between the testimony of the cashier of the bank and the defendant as 
to what was said and intended by the parties at the time this note was exe- 
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euted. The effect of the evidence of the cashier is that he took the note as 
the note of the defendant and not as the note of Grizzle with the defendant 
as surety or indorser thereon. The purport of the testimony of the defend- 
ant is that, while the note, on its face, was his note, it was understood be- 
tween him and the cashier that he was giving the note for the protection and 
benefit of Grizzle, and that Grizzle would meet it when he returned in a few 
days with the proceeds of the sales of the stock that he was then taking to 
market. We are satisfied from the evidence that when the defendant exe- 
euted the note for $500 to the bank, September 19, 1895, and deposited the 
sum received on it in the bank to the credit of Grizzle, he expected Grizzle, 
on his return after selling his stock, to settle the note with the proceeds of his 
sale. While this is true, it is equally true, as we view the evidence, that the 
bank, while it knew that the note was made for the benefit of Grizzle, and 
that the sum loaned on it was placed to his credit, received the note and held 
it as the note of the defendant, as it purported on its face tobe. Inthestate 
of the evidence before us, the bank treated the note, and had the right to 
treat it, as the note of the defendant. It appears, and we find as a fact, that 
after the execution of this note for $500 Grizzle made the following deposits 
in the bank up to December 5, 1895: September 21, 1895, $40; September 27, 
1895, $5.50; October 9, 1895, $139; October 19, 1895, $25; October 26, 1895, 
$568.78; November 19, 1895, $519.50; November 22, 1895, $1,088.88; December 
4, 1895, $597.53. While he was thus depositing in the bank he was also check- 
ing on his account, and, as appears from the statement of his account in the 
record, he was overchecked December, 19, 1895, $75.83, and April 6, 1896, 
$257.48. The note for $500, executed September 19, 1895, it appears was re- 
newed January 18, 1896, by a note for $500, due March 18, 1896. This note 
was signed apparently by the defendant and Grizzle, as was the note of Sep- 
tember 19, 1895. But, from the evidence, Grizzle signed the name of defend- 
ant toit, and, from the proof, without the knowledge of defendant. The bank 
took it believing that defendant signedit. It is apparent to us from the evi- 
dence that Grizzle paid the interest on the renewal note. The note for $500 ma- 
turing March $18, 1895, seems to have been taken up by the note for $843. 48, 
sued on, dated April 4, 1896, and maturing September 18, 1896. This note for 
$843.48, embraced the $500 note of March 18,1896, and the overecheck of Grizzle at 
thetime ofitsexecution. Grizzle, it seems, was permitted to overcheck after the 
execution of the $843.48 note in the sum $121.68, instead of $171.78, as averred in 
the bill. We think it reasonably clear from the evidence. and we so find as a 
fact, that defendant did not sign any of these notes except the note for $500 
of date September 19, 1895, and maturing in thirty days. and that he did not 
authorize Grizzle to sign his name to them. The bank, however, received the 
notes as the genuine notes of defendant and Grizzle. The defendant signed 
and executed the guaranty in favor of Grizzle for $500 hereinbefore quoted. 
Grizzle, when he earried it to defendant to sign—it having been written by 
the cashier of the bank at the instance of Grizzle—informed defendant that 
it was designed to protect his overchecks given for stock he had purchased 
for market, and that it would be met with the proceeds of the stock when he 
returned from marketing it. The bank took the guaranty for what it pur- 
ported to be on its face, and on the faith of it permitted Grizzle to overcheck. 
Grizzle obviously knew when he returned, a few days after the note for $500 
of date September 19, 1895, was executed, that it had been executed, and its 
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proceeds deposited in the bank to his credit. He did not request nor direct 
the bank to appropriate the deposits, or any of them, made by him thereaf. 
ter, to the satisfaction of said note, and none of his deposits were so appro. 
priated. The cashier notified the defendant of the maturity of one of the 
renewal $500 notes, but at the time he received the notice by the hands of 
Grizzle he was shown by him the note, marked ‘‘ paid.” As amatter of fact, 
it had been taken up by a renewal note signed by Grizzle and the defendant, 
Grizzle signing the name of the defendant to the renewal note without his 
knowledge or consent. The defendant was notified of the maturity of the 
note for $843.48, and its nonpayment. Grizzle, it appears, committed suicide 
a few days after this, or about the maturity of this note. The defendant was 
surprised at the existence of this note, and immediately denied any liability 
thereon. The foregoing presents all the material facts of the case. 

The defendant’s contention is that the first note for $500, executed by him 
September 19, 1895, was, under the understanding between him and the 
cashier of the bank, purely an accommodation note for the benefit of Grizzle: 
that in fact he was only the indorser of Grizzle, and at most his surety 
thereon ; and that it was the legal duty, under his contract and understand- 
' ing with the cashier at the time it was executed, of the bank to apply the de- 
posits made therein a few days afterwards by Grizzle to its payment. His 
second contention, in substance, is that the guaranty herein copied was given 
to meet a temporary overchecking on the part of Grizzle to pay for stock then 
purchased by him for the market, and that the overchecks given for this pur- 
pose and intended to be secured by the guaranty were to be paid with the re- 
turns from the sale of the stock, and that the guaranty was then to be inop- 
erative. The chancellor heard the case on the pleadings and proof, May 11, 
1898. He gave the complainant a decree for $951.24 and the costs. This re- 
covery is made up as follows: The sum of the overchecks of Grizzle up to 
April 4, 1896, with interest to date of decree. His decree fixed the sum of 
the overchecks at $323.48 and interest thereon, $40.98, and the sum of $520, 
with interest thereon from April 4, 1896, to date of decree, the interest amount- 
ing to $66.78; all aggregating the sum above stated. He disallowed the over- 
check amounting to $121.68, proved by the Cashier, and sued for. There is 
no appeal on the part of the bank as to this disallowance, and we need not 
further notice it. 

It is assigned as error and argued before us, that the chancellor committed 
a manifest error, even upon his own theory of the case, to the extent of $20, 
and the interest thereon from April 4, 1896, to the date of his decree. As 
above stated the item of $520, with interest thereon from April 4, 1896, the 
interest amounting to $66.68, enters into the aggregate recovery given against 
the defendant. We agree with appellant that there is no real warrant in the 
evidence for $20 of this item. Manifestly, under the proof, the defendant 
was not liable on any note except the $500 note executed September 19, 1895, 
and falling due in thirty days. This note was rénewed, as above stated, Jan- 
uary 18, 1896, and again March 18, 1896, and was finally absorbed in the 
$843.78 note exhibited with the bill. The interest on the original note was 
paid by Grizzle up to March 18, 1896, at all events. So, under the view of 
the case taken by the chancellor, the item of $520, with interest thereon from 
April 4, 1896, to the date of the decree, should have been $500, with interest. 
But the great battle in the case is involved in the claim of the defendant 
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that the bank should have applied the deposits of Grizzle to the payment of 
the $500 note of September 19, 1895, made in the bank soon after said note 
was executed, and that the bank should not have permitted Grizzle to over- 
check on the guaranty after his return from the sale of the stock he had pur- 
chased and was ready to ship to market when the guaranty was given, as the 
guaranty was intended to secure such overchecks as Grizzle might give in 
payment for said stock. We do not think the insistence of the defendant in 
relation to the guaranty to the effect that it was not a continuing guaranty is 
maintainable. The terms of the guaranty are plain and unambiguous. It 
was executed October 26, 1895, some thirty-seven days after the note for $500 
was made by the defendant, and obligates him to pay the overchecks of Griz- 
zle in the bank to the extent of $500. It fixes no date for its termination, and 
contains no restrictions concerning the purposes for which the overdrafts or 
checks should be drawn, or when Grizzle should pay them ; but it simply 
means, if Grizzle should overcheck, and not make the overcheck good, the 
defendant would do so to the amount stated in the guaranty. There is no 
satisfactory evidence in the record that there was any collusion or fraud be- 
tween the bank and Grizzle, in connection with this guaranty, to injure the 
defendant. While it has been held that a guarantor is bound only by the 
precise terms of the contract guaranteed by him (Staver vs. Locke [Or.] 39 
Am. St. Rep. 621, and note ; 30 Pae. 497), and that a contract of guaranty 
will be strictly construed (Crane Company vs. Specht [Neb.] 57 N. W. 1015), 
it is nevertheless true that a guaranty is a mercantile instrument, and should 
be given a construction to effect the intention of the parties as manifested by 
its terms. Its words should not be enlarged in favor of the creditor, nor re- 
stricted in favor of the guarantor or surety. Being a commercial instrument, 
its commercial purposes should by construction be promoted as far as is con- 
sistent with its terms and the intention of the parties, as shown by the situa- 
tion of the parties, its subject-matter, and the accompanying circumstances, 
all of which may be looked to in ascertaining the actual understanding and 
purpose of the parties in its execution. (Davis vs. Wells, 104 U. S. 159; 
Hooper vs. Hooper [Md.] 31 Atl. 508; Menard vs. Scudder, 56 Am. Dee. 610.) 
But, while this is the general rule, it is equally well settled in this State that, 
where the terms of the guaranty are plain and unambiguous, parol proof is 
not admissible to show that the parties intended something different from 
what is imported by its terms. (Klein vs. Kern, 94 Tenn., 34, 37, 28S. W. 
295.) So, if the guaranty be absolute, no notice of its acceptance and default 
of the principal is required. (Klein vs. Kern, supra.) Of course, a party 
giving a guaranty can limit it as he pleases, and attach such conditions to it 
in regard to notice, ete., as may suit him; and, if it be accepted with these 
restrictions and conditions, the party will not be liable unless the conditions 
and restrictions have been met by the holder of it. If, from the terms ofthe 
guaranty, it appears that it was the intention of the parties to look to a course 
of dealing in the future, with no limit of time fixed, or to a succession of 
credits to be given, it will be ordinarily construed to be a continuing one. 
As illustrating the rule, in a ease the defendant wrote: ‘‘The bearer is going 
to start a peddling route to sell cigars and tobacco. He wishes to buy goods 
of your firm. We, the undersigned, will be his security to the amount of 
$1,000; and it was held to be a continuing guaranty. (Sickle vs. Marsh, 44 
How. Prac. 91.) So, an agreement to be responsible for the payment of fu- 
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ture bills or indebtedness of a third person to an amount not exceeding $500 
was held to be a continuing guaranty. (38 Leg. Int. 94.) A. was largely en- 
gaged in mercantile business, and his wife assigned a certificate of stock to 
the M. Bank as security for the payment of any demands the M. Bank may 
from time to time, have or hold against H.; and it was adjudged that this 
was a continuing guaranty for all demands then existing against H., and for 
all renewals thereof, and for all that might afterwards be created in conduct- 
ing his business with the bank in he ordinary manner of banking business, 
(Bank vs. Hill, 10 Humph. 176.) This form of instrument was also construed 
to be a continuing guaranty: ‘‘ It is hereby mutually agreed that William E. 
Malony and Ralph Phelps, Jr., are to become surety of Charles Savenac to 
James L. Mathews to the extent of $200.” (Mathews vs. Phelps [Mich.] 28 
N. W. 108.) The general principle to be extracted from the cases is that by 
the implication of the language used, when the amount of the liability is 
limited and the time is not, the contract should be construed as a continuing 
guaranty. (Gard vs. Stevens, 86 Am. Dec. 52; Mathews vs. Phelps, supra.) 
For further examples of such guaranties, see Lowe vs. Beckwith (58 Am. 
Dec. 659;) Scott vs. Myatt (60 Am. Dee. 485;) Gates vs. McKee (64 Am. Dee. 
545;) Bank vs. Peck (65 Am. Dec. 234;) and the notes to these cases. It is 
clear, we think, from the authorities cited, that the guaranty in this case 
was a continuing guaranty. 

The authorities are in some apparent conflict as to whether notice of the 
default of the principal is necessary to fix the liability of the guarantor. If, 
under the terms of the guaranty, the liability of the guarantor is collateral, 
and not absolute, and is dependent upon the default of another, notice of 
such default must be given within a reasonable time. But where the guar- 
anty unconditionally provides that the principal shall pay a given sum at a 
stated time, notice is not necessary before suing the guarantor. So, where 
the contract is a continuing one, and the guarantor becomes liable for an 
amount varying at different times, he is entitled to notice of the amount of 
his liability within a reasonable time after the close of the transaction be- 
tween the principals. Under these principles it seems that the defendant 
was not entitled to notice before it was given by the complainant in this 
case. What precedes disposes of this feature of the case. 

The further contention of the defendant is that under the facts of the 
case it was the duty of the bank to appropriate deposits, or a sufficient amount 
of them, made by Grizzle soon after the execution of the note of September 
19, 1895, to its payment, and this although there was no direction thereto on 
the part of Grizzle. Counsel of appellant, in his brief, states the general 
proposition that, where a bank is the owner and holder of a note of oneof 
its depositors, it has the right to retain out of his deposits a sum sufficient to 
pay the note, and cites numerous authorities in support of it. We need not 
give the authorities referred to by him, and comment on them. We are not 
disposed to controvert the correctness of the position. But the right of a 
bank to retain such deposits in the case put, and its legal duty to do so, for 
the benefit of the surety on the note of a depositor, are; we apprehend, dif- 
ferent questions, and are not dependent in the absence of a contract on the 
same principle. Counsel of appellant, among others, cites the case of Bank 
vs. Hill (40 Am. Rep. 239.) 

A close reading of the ease will show that it is strongly against his con- 
























































tention. The learned court in deciding the case announced the principle that 
in an action by the bank against sureties on a promissory note it is no defense 
that before maturity the principal directed the bank to pay the note at ma- 
turity out of his general deposit in the bank, that the bank failed to do so, 
and subsequently allowed the principal to check the money out of the bank, 
although it knew of the suretyship at all times, and the deposit was sufficient 
to pay the note. The facts in this case in favor of the sureties were much 
stronger than the facts in the case at bar in favor of the appellant, and, if 
that case was correctly decided, it is conclusive of this. The case of Voss vs. 
Bank ({1l.] 25 Am. Rep. 415), if ruled correctly, is also decisive of this case 
against appellant. In this last case the court said: ‘‘ The note appears to 
have been made for Michelson’s benefit, and Voss had been only a surety as 
between himself and Michelson, and as Michelson is shown to have had funds 
on deposit in the bank from time to time, after the maturity of the note and 
before the bringing of the suit, to an amount exceeding that of the note, it is 
insisted that the bank was bound to apply such funds to the payment of the 
note, and that, not having done so, Voss was discharged. In support of this 
proposition,” says the court, ‘‘the cases of McDowell vs. Bank (1 Har. 369), 
and Law vs. East India Company (4 Ves. 824), were cited.’”’ The court then 
said: ‘‘ We do not recognize in such a ease as is here presented the existence 
of any such obligation as the one which is asserted by appellant’s counsel.’’ 
In Bank vs. Hill, swpra, the court put the case before it thus: ‘* Did the ap- 
pellant, by failing to apply to its payment the money which Hill had on gen- 
eral deposit in its bank at and after the maturity of the note, discharge Mote 
and Hair, the known sureties of Hill on the note?” and then says: ‘‘ That 
the bank had a right so to apply the money which Hill had on general deposit 
after the maturity of the note, with or without the direction of Hill, will not 
be seriously questioned.”’ Quoting from Morse, Banks, pp. 30, 42, and citing 
two cases from New York, the court proceeds: ‘‘ Though the funds deposited 
with the appellant might have been applied by it to the payment of the note 
in suit, the bank did not hold the funds in any sense in trust for the sureties 
of Hill on the note.” Inthe case of Bank vs. Seitz (150 Pa. St. 632, 24 Atl. 
306) the court held that a bank, having become the holder of a note for value, 
inthe ordinary course of business, and before maturity, took it relieved of 
equities existing between the original parties, and that, while it might appro- 
priate funds in its hands belonging to any previous party to the note to its 
payment, yet it was not bound todo so except as tothe maker. 

In the conrse of his opinion in the case Williams, J., said: ‘‘ Even 
as between the bank and the maker, the bank is not bound to make 
the application, but may take the risk of its ability to collect from him, 
and allow him to withdraw his deposits.””» He cites Morse, Banks p. 
559. He continues: ‘‘ But when the bank holds funds of the maker when 
the note matures, it is bound to consider the interest of the indorsers 
or sureties, and if it allows the maker to withdraw his funds after protest, 
and the indorsers are losers thereby, the bank is liable to them. He cites. 
Bank vs. Henninger (105 Pa. St. 496) and Bank vs. Foreman (138 Pa. St. 474, 
21 Atl. 20). The case of Bank vs. Foreman is particularly referred to and re- 
lied on by appellant. 

The court in Bank vs. Foreman said: ‘‘ The case is ruled by Bank vs. Hen- 
ninger (105 Pa. St. 496). It was there held that where a bank is the holder of a 
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note payable at the banking house, and upon its maturity the maker has a 
cash deposit in said bank exceeding the amount of the note, which deposit is 
not specially applicable to a particular purpose, the bank is bound to charge 
up the amount of the note against the deposit. In such case the note is, in 
effect, a draft on the bank in favor of the holder and in discharge of the in- 
dorser. The case in hand,” says his honor, ‘‘ comes directly within this rule. 
The money was there to the credit of the maker. It was not a special de- 
posit, nor had it been specifically appropriated to any other purpose. The 
maker could have drawn his money out the day before the note matured. He 
might have turned it into a special deposit, or he might have appropriated it 
to the payment of some other note. And,” further says the court, ‘there is 
no doubt as to the right of the depositor tocontrol his deposit up to the point 
where the rights of others attach. He may draw it out by his check, he may 
apply it to a particular purpose by making it a special deposit, or by special 
directions communicated to the bank.” 

These cases from Pennsylvania seem to go further in the direction con- 
tended for by appellant than any other cases we have found. Some authori- 
ties seem to have gone to the extent of holding that, where there are indors- 
ers or sureties, it is the imperative duty of the bank to apply the deposits of 
the maker to the payment of the note, otherwise the indorser or surety 
will be discharged. (Dawson vs. Bank, 5 Ark. 283; McDowell vs. Bank, 1 
Har. 369). But it seems the bank is under no obligation to apply subsequent 
deposits in order to protect the indorser. And says the court in Bank vs. Peck 
(127 Mass. 301): ‘‘ The right of the bank to apply the balance of account to 
the satisfaction of such a debt is rather in the nature of a set-off or an appli- 
cation of payments, neither of which, in the absence of express agreement or 
appropriation, will be required by the law to be so made as to benefit the 
surety.” 

Chief Justice Gray further said in this case: ‘‘ But if the bank, instead of 
So applying the balance, sees fit to allow him to draw it out, neither the de- 
positor nor any other person can afterwards insist that it should have been so 
applied. The bank being the absolute owner of the money deposited, and 
being a mere debtor to the depositor for his balance of account, holds no 
property in which the depositor has any title or right of which a surety on an 
independent debt from him to the bank can avail himself by way of subroga- 
tion.”” The learned judge further stated in this case: ‘‘ The general rule, ac- 
cordingly, is that where moneys drawn out and moneys paid in, or other 
debts and credits are entered, by the consent of both parties, in the general 
banking account of a depositor, a balance may be considered as struck at the 
date of each payment or entry on either side of the account. But where, by 
express agreement, or by a course of dealing between the depositor and the 
banker, a certain note or bond of the depositor is not incuded in the general 
account any balance due from the banker to the depositor is not to be applied 
in satisfaction of that note or bond, even for the benefit of a surety thereon, 
except at the election of the banker.” The learned judge cites many author- 
ities in support of the above rule. 

This statement of the rule seems to be in harmony with our cases of (#7%s- 
som vs. Bank (87 Tenn. 350, 383, 10 S. W. 774) and McGill vs. Ott (10 Lea, 
147) and the other cases cited by Justice Fulks in Grissom vs. Bank. We think 
the decided weight of authority is against the appellant in this case on this 
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point. In addition to what has been said in connection with cases cited from 
Pennsylvania, it is to be observed that the facts of this case do not bring it 
under the application of the rule, even as stated in those cases. Here the 
note was the note of appellant. Manifestly the bank relied upon him, 
and so most, so far as the bank was concerned, it was the joint note of ap- 
pellant and Grizzle. It is true that, as between Grizzle and appellant, the 
latter was the surety of the former. But this relation, established by impli- 
eation of law as between them, was not the relation as to the bank, unless it 
saw proper to so treat them. We do not dispute the proposition that the true 
relation of parties on negotiable paper may be shown by parol in proper cases. 
So it is needless to discuss that proposition. 

After a careful review of the evidence and the law applicable to the facts 
as we understand it, we feel constrained to hold that there is no error in the 
decree of the chancellor except in respect to the item of $20, and interest 
thereon, as hereinbefore indicated. A decree will be entered here in favor of 
complainant for the sum decreed by the chancellor, less $20 and interest 
thereon from April 4, 1896, to the date of the decree. The cost below will be 
paid as adjudged by the chancellor. The cost of the appeal will be paid one- 
fourth by the complainant and three-fourths "by the defendant. The other 
judges concur. 





NATIONAL BANK—GUARANTY. 
* United States Circuit Court of Appeals, Ninth Circuit, May 15, 1899. 
BOWEN vs. NEEDLES NATIONAL BANK, et al. 


A National bank has no power to give an accommcdation guaranty, and such a guaranty is 
not enforceable against the bank. 

A National bank advised plaintiff that it would pay all checks of a third person, although 
such person had no funds on deposit, as was known to both plaintiff and the bank. In 
reliance on such promise, plaintiff cashed checks of such person, and transmitted them 
to the bank for payment. The bank issued and sent to plaintiff its drafts on a corre- 
spondent for the amount of the checks, which drafts were refused payment. Held, that 
the contract was one purely of guaranty, and was wilra vires on the part of the bank, 
and the transaction gave plaintiff no right of action against it on the drafts. 





In error to the Circuit Court of the United States for the Southern Dis- 
trict of California. 

That was an action upon certain bills of exchange drawn by the Needles 
National Bank upon the Chase National Bank of New York, its correspond- 
ent, the payment of which were refused. These drafts had been drawn in 
payment of certain checks which one Blake had made upon the defendant 
bank, which checks had been cashed by the plaintiff, and forwarded to the 
defendant for payment. At the time Blake had no money on deposit with 
the defendant bank, and this fact was known to the plaintiff, but the checks 
were cashed by the plaintiff upon the faith of the following telegram and 
letters: 

‘To A. T. Bowen & Co., 71 Broadway, New York: We will pay checks 
signed ‘Isaac E. Blake, by W. L. Beardsley.’ The Needles National Bank.” 

‘A. T. Bowen & Co., New York City—Gentlemen: We hereby beg leave 
to confirm our telegram to you of even date: ‘We will pay checks signed 
“Isaac E. Blake, by W. L. Beardsley.”’ signed ‘Needles National Bank.’ 
Yours, truly, W. S. Greenlee, Cashier.” 
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That on August 22, 1894, the said bank sent the plaintiff the following 
letter: 

‘‘A. T. Bowen & Co., New York City—Gentlemen: I am in receipt of tel- 
egraphic communication from Chase National Bank that our draft No. 2,200, 
for $7,500, payable to the order of Bowen & Co., has been refused payment 
until advices received from us guarantying the amount received. I immedi- 
ately guaranteed the amount to be $7,500, and I trust I have put you to no 
great inconvenience. It is simply a clerical error, which happens to us all 
some time or other, and in future we will endeavor to be more eareful, | 
have telegraphed you to please pardon our error, and that we wish you to still 
continue your friendly relations with Mr. Blake and Mr. Beardsley, and that 
we guaranty absolutely the payment of Mr. Blake’s checks as heretofore, [ 
am truly sorry the mistake has occurred, and can venture the assurance that 
it will not happen again. The Keystone mine has just uncovered a large 
body of high-grade ore, and, if the vein continues as it is now for the next 
thirty days, it will make a big showing. Again asking your pardon, I re- 
main, with best wishes, very truly yours, W. 8S. Greenlee, Cashier.” 

Before GILBERT, Ross and Morrow, Circuit Judges: 

GILBERT, Circuit Judge: It may be stated in general that no banking 
corporation has the power to become a guarantor of the obligation of another, 
or to lend its credit to any person or corporation, unless its charter or govern- 
ing statute expressly permits it. (Farmers and Mechanics’ Bank vs. Butchers 
and Drovers’ Bank, 16 N. Y. 125; Morford vs. Bank,26 Barb. 568; Thomp, 
Corp. § 5721. | 

Under Section 5136 of the Revised Statutes, National banking associations 
are given the power to ‘‘make contracts” and ‘‘to exercise by its board of 
directors, or duly authorized officers or agents, subject to law, all such inci- 
dental powers as shall be necessary to carry on the business of banking; by 
discounting and negotiating promissory notes, drafts, bills of exchange, and 
other evidences of debt; by receiving deposits, by buying and selling ex- 
change, coin and bullion; by loaning money on personal security, and by ob- 
taining, issuing and circulating notes according to the provisions of this title.” 
There is in these provisions no grant of power to guaranty the debt of another, 
nor can such guaranty be said to be incidental to the business of banking. 
It has been so held in Seligman vs. Bank (3 Hughes, 647), Norton vs. Bank 
(61 N. H. 589), and Bank vs. Pirie (82 Fed. Rep. 799.) An apparent excep- 
tion is recognized in the case of the discount of promissory notes by National 
banks which may be transferred with a guaranty, but it rests upon the ground 
that the guaranty of such paper is but an ordinary incident to its transfer in 
the course of banking. In People’s Bank vs. National Bank (101 U. 8. 181), 
the Court said: ‘‘To hand over with an indorsement and guaranty is one of 
the commonest modes of transferring the securities named.” 

There can be no doubt that the guaranty in the present case was ultra 
vires. It was aside and apart from the business of banking. The case is not 
that of an officer of a bank exceeding the powers delegated to him, but it is 
a case where the banking association itself has exercised powers in excess of 
those which were conferred upon it by statute. The plaintiff, equally with 
the defendant bank, was bound to take notice of the statute. He had no- 
tice also that there were no funds in the bank to meet the checks, and he 
knew that the contract was one of guaranty, pure and simple. The transac- 










































tion cannot be deemed a certification of checks, as urged by the plaintiff in 
error. The checks were not certified. They did not bear the acknowledg- 
ment of the bank of funds in its possession equal in amount to the checks 
and available for their payment. The certification of checks is in the line of 
banking business, and is not prohibited to National banks. The only prohi- 
bition is that the bank shall not certify a check unless the drawer has on de- 
posit at the time sufficient money to meet the same. The penalty for viola- 
tion of the prohibition is to render the bank liable to the forfeiture of its 
charter, and to have its affairs wound up. (Rev. St. § 5208; zhompson vs. 
Bank, 146 U. S. 240, 13 Sup. Ct. 66). 

But the present case is complicated by the fact that the plaintiff in error 
relied upon the guaranty, and cashed the checks on the strength thereof. 
There is authority for holding that under such circumstances the bank is es- 
topped to deny its liability on the guaranty, notwithstanding that the con- 
tract was ultra vires. (Thomp. Corp. §§ 6017, 6025; State Board of Agricul- 
ture vs. Citizens’ St. Ry Co., 47 Ind. 407; Insurance Co. vs. McClelland, 9 
Colo. 11; Oil Creek and A. R. Co. vs. Pennsylvania Transp. Co. 83 Pa. 160.) 
‘‘The principle, properly understood and applied, extends to every case 
where the consideration of the contract has passed to the corporation from 
the other contracting party, which consideration may, on well-understood 
principles, consist either of a benefit to the corporation or of a prejudice or 
disadvantage to the other contracting party. It is therefore not strictly nec- 
essary to the proper application of the principle that the corporation has re- 
ceived a benefit from the contract, but it is sufficient that the other party 
has acted on the faith of it to his disadvantage; as where he has expended 
money on the faith of it.”” (Thomp. Corp. § 6017.) It is contended that this 
doctrine finds support in the language of decisions of the Supreme Court, 
as in Hitchcock vs. Galveston (96 U. 8. 341, 351), where it was said: 

‘‘ But the present is not a case in which the issue of the bonds was pro- 
hibited by any statute. At most, the issue was unauthorized. At most, there 
was a defect of power. The promise to give bonds to the plaintiffs in pay- 
ment of what they undertook to do was, therefore, at furthest, only wltra 
vires; and in such a ease, though specific performance of an engagement to 
doa thing transgressive of its corporate power may not be enforced, the cor- 
poration can be held liable on its contract. Having received benefits at the 
expense of the other contracting party, it cannot object that it was not em- 
powered to perform what it promised in return.” 

And the court quoted with approval from the opinion in State Board of 
Agriculture vs. Citizens’ St. Ry. Co. (47 Ind. 407), the following words : 

‘‘ Although there may be a defect of power in the corporation to make a 
contract, yet, if a contract made by it is not in violation of its charter, or of 
any statute prohibiting it, and the corporation has, by its promise, induced a 
party relying on the promise, and in execution of the contract, to expend 
money, and perform his part thereof, the corporation is liable on the con- 
tract.’ 

Also, in Railway Co. vs. McCarthy (96 U. S. 258, 267), where the Court 
said : 

‘The doctrine of ultra vires, when invoked for or against a corporation, 
should not be allowed to prevail where it would defeat the ends of justice, 
or work a legal wrong.” 
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While the language of these expressions of the court may be said to be 
sufficiently broad and inclusive to justify the contention of the plaintiff ip 
error, the court, in its adjudications, has limited the application of the prin- 
ciple to cases in which a corporation has, by the plea of wltra vires, sought to 
retain unjustly the fruits of a contract which has been performed by the 
other party thereto. In all such cases the action has been maintained, not 
upon the contract, nor to enforce its terms, but upon an implied obligation 
resting upon the defendant resulting from the fact that it has received money 
or property which it ought either to return or make compensation for, 

In Salt Lake City vs. Hollister (118 U. 8S. 263), it was said : 

‘‘ The courts have gone a long way to enable parties who had parted with 
property or money on the faith of such contracts to obtain justice by re- 
covery of the property or the money specitically, or as money had and re- 
ceived to plaintiff's use.” 

In Louisana vs. Wood (102 U.S. 294), where a city had received money 
for bonds issued by it without authority, the Court said : 

‘*The only contract actually entered into is the one the law implies from 
what was done, to wit, that the city would, on demand, return the money 
paid to it by mistake.” 

In Parkersburg vs. Brown (106 U. 8. 487), ina similar case, the Court said: 

‘‘The enforcement of such right is not in affirmance of the illegal con- 
tract, but is in disaffirmance of it, and seeks to prevent the city from retain- 
ing the benefit which it has derived from the unlawful act.” 

These citations sufficiently illustrate the ground, and the only ground, on 
which the supreme court has held that corporations may be liable to the pay- 
ment of money on account of contracts which they have entered into uwiltra 
vires of their charter, and which have been performed by the other party 
to the contract. The right to relief in such cases rests upon the fact that 
the defendant corporation has obtained an advantage which it cannot justly 
retain. The general doctrine by which the present case may be ruled is thus 
stated in the language of the Court in Central Transp. Co. vs. Pullman’s 
Palace Car Co. (139 U. 8. 24, 59): 

‘‘A contract of a corporation, which is wltra vires in the proper sense— 
that is to say outside the object of its creation as defined in the law of its 
organization, and therefore beyond the powers conferred upon it by the legis- 
lature—is not voidable only, but wholly void, and of no legal effect. The 
objection to the contract is not merely that the corportion ought not to have 
made it, but that it could not make it. The contract cannot be ratified by 
either party, because it could not have been authorized by either. No per- 
formance on either side can give the unlawful contract any validity, or be the 
foundation of any right of action upon it.” 

In the same case it was said (139 U. 8S. 54, 11 Sup. Ct. 486): 

‘‘Tt was argued in behalf of the plaintiff that, even if the contract sued 
on was void, because ultra vires and against public policy, yet that, having — 
been fully performed on the part of the plaintiff, and the benefits of it re- 
ceived by the defendant, for the period covered by the declaration, the de- 
fendant was estopped to set up the invalidity of the contract as a defense to 
this action to recover the compensation agreed on for that period. But this 
argument, though sustained by decisions in some of the States, finds no sup- 
port in the judgments of this court.” 
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Later decisions of the supreme court have emphasized the views expressed 
in the foregoing quotations: Navigation Co. vs. Hooper (160 U. 8. 514); 
tnion Pac. Ry. Co. vs. Chicago, R. I. and P. Ry. Co. (163 U. 8. 564); 
McCormick vs. Bank (165 U. 8. 538); Bank vs. Kennedy (167 U. 8. 362). 

In Union Pac. Ry. Co. vs. Chicago, R. I. and P. Ry. Co., Mr. Chief 
Justice Fuller said : 

‘A contract made by a corporation beyond the scope of its powers, ex- 
press or implied, on a proper construction of its charter, cannot be enforced 
or rendered enforceable by the application of the doctrine of estoppel.” 

In McCormack vs. Bank, Mr. Justice Gray, speaking for the Court, said: 

“The doctrine of wtra vires by which a contract made by a corporation 
beyond the scope of its corporate powers is unlawful and void, and will not 

‘ support an action, rests, as this Court has often recognized and affirmed, upon 
three distinct grounds : The obligation of any one contracting with a cor- 
poration to take notice of the legal limits of its powers ; the interest of the 
stockholders not to be subject to risks which they have never undertaken ; 
and, above all, the interest of the public that the corporation shall not trans- 
cend the powers conferred upon it by law.” 

In Bank vs. Kennedy it was said : 

“Tt would be a contradiction in terms to assert that there was a total 
want of power by any act to assume the liability, and yet to say that bya 
particuiar act the liability resulted. The transaction, being absolutely void, 
could not be confirmed or ratified.” 

In the case at bar the defendant bank is not in the position of having re- 
ceived the fruits of the unlawful contract. The plaintiff’s money was paid, 
not to the bank, but to Blake. It is not shown that the bank received any 
benefit whatever from the payment. There is no ground, therefore, upon 
which it can be adjudged that the bank shall make restitution. The judg- 
ment will be affirmed. 

Ross, Circuit Judge, dissenting. 





NATIONAL BANKS—ASSESSMENT AGAINST STOCKHOLDERS—SECOND 4AS- 
SESSMENT—STATUTE OF LIMITATIONS. 
United States Circuit Court, District of Kentucky, June 28, 1899. 
ALDRICH vs YATES. 


The action of the Comptroller of the Currency in making the assessment against the stock 
holders of an insolvent National bank is conclusive as to the necessity for such assess- 
ment, and cannot be questioned collaterally. 

The ultimate liability of a stockholder of an insolvent National bank, under Rev. St. § 5234, 
is for the full amount of the par value of his stock, if that amount is required; and 
when the Comptroller makes an assessment for a smaller amount, he has power to make 
a second assessment, if the first proves insufficient to pay the debts of the bank. 

A right of action by the Receiver of an insolvent National bank against a stockholder to re- 
cover an assessment does not arise until the necessity for the assessment has been deter- 
mined and the assessment made by the Comptroller, if it in fact accrues before demand 
and refusal to pay ; hence limitation runs against such an action only from that time. 





EvANs, District Judge: This case has been considered with reference to 
the importance givén to it by the fact that upon the decision of it many other 
cases nay depend. The action is at law, and the plaintiff alleges in his peti- 
tion that on February 6, 1893, the Comptroller of the Currency, having be- 


coming satisfied of the insolvency of the National banking association known 
13 
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as the Bankers and Merchants’ National Bank, of Dallas, Tex., appointed H 
S. Hepburn Receiver of said association; that at that time the defendant was, 
and has ever since been, the owner and holder of five shares of its capital 
stock, of the par value of $100 each, all of which stood in his name on the 
books of the bank at the time said Receiver was appointed; that on July 6, 
1893, the Comptroller of the Currency lawfully made an assessment against 
the shareholders of said association at the rate of $16 per share, the whole 
assessment against the defendant being $80, and that it was duly paid by him; 
that afterwards, on October 24, 1898, the plaintiff was duly appointed by the 
Comptroller of the Currency Receiver of the said banking association, in suc- 
cession of his predecessors who had resigned; that on October 31, 1898, the 
Comptroller found and decided that the previous assessment was inadequate, 
and that, in order to pay the debts of said association, it was necessary to 
make a further assessment and requisition of $25,000 upon the shareholders, 
being the sum of $5 upon each share; that thereupon said assessment was 
made by the said Comptroller, and plaintiff was directed by him to take all 
necessary proceedings, by suit or otherwise, to enforce to that extent the in- 
dividual liability of the shareholders for the amount so assessed and so found 
to be necessary; and that defendant was then notified of said assessment 
against him, and payment thereof was demanded on or about November 1, 
1898, but has not been made. 

The action was commenced March 4, 1899. The defendant, by his answer, 
admits the material allegations of the petition, but insists—First, that the 
assessment of $80, together with the assets which came into the hands of the 
Receiver of the bank, were sufficient to pay all the liabilities of the associa- 
tion, and therefore claims that the Comptroller exhausted his power in the 
premises when he made the assessment of July 6, 1893; and second, that the 
plaintiff's cause of action is barred by the Kentucky statute of limitations, 
because he says it arose more than five years before this action was com- 
menced. The plaintiff has filed a general demurrer to the answer, and thus 
presents interesting and important, although not novel, questions. 

It is to be regretted that the first contention of defendant is somewhat 
confused by the attempt to put it upon the ground, among other things, that 
the first assessment and the assets of the bank were, as matter of fact, suffi- 
cient to pay all the liabilities, and therefore that the Comptroller could not 
make another assessment upon the shareholders. The question argued by 
counsel for the defendant is not precisely the one thus raised. He rather puts 
his case upon the ground that the first exercise of the power to assess pe? sé 
exhausted it, whether it resulted in obtaining sufficient funds ornot. How- 
ever, the court must first determine whether the issue of fact thus presented 
by the pleading demurred to requires that the demurrer shall be overruled. 
This depends upon whether the answer presents a sufficient defense, if its 
averments are true. 

It will be observed that the statement is that the defendant ‘is informed 
and believes, and therefore avers,” etc. Under the Kentucky Code of Prac- 
tice it might be doubted whether this indirect form of statment is good plead- 
ing, generally; but the doubt upon the subject will be solved against the 
pleading upon the ground that the action of the Comptroller in making the 
assessment, if he had the power to make it at all, was final and conclusive, 
and not open to collateral inquiry or attack, and of course not upon the alleged 
ground that the assets of the bank and the $80 assessment were sufficient to 














































BANKING LAW. | 643 


pay the debts of the bank. What the Comptroller determines, in making 
what are for convenience called ‘‘ assessments,” is that under Section 5234 it 
‘g necessary to enforce the individual liability of the stockholders. That is 
a fact which he alone can determine under the statute, and his finding is 
eonelusive, aS has been expressly ruled in Kennedy vs. Gibson (8 Wall. 505), 
a ease Which has ever since been the guide in this class of litigation. The 
Comptroller had determined, in the first instance, as the facts then appeared 
to him, it was necessary to enforce that liability to the extent of $16 per 
share; and in the second instance he has determined that it is necessary to 
enforce it to the extent of anotherand further $5 per share. This decision 
eannot be called in question collaterally, and hence the defendant’s aver- 
ment that the first assessment and the bank’s assets were sufficient, is im- 
material. No harm can come to the stockholders from this rule, inasmuch 
as, in the event of raising an excessive sum, the stockholders will ultimately 
get it back. 

The question, then, remains, has the Comptroller of the Currency the 
power to make a second assessment in any event? ‘‘ The ultimate liability 
of the shareholder in such eases is for the full amount of the value of the 
stock (Section 5151), under the statutory conditions, if they are found by 
the Comptroller to exist. A mistake of that officer in making an estimate 
of the amount of a needed assessment cannot be held to release the share- 
holder from the full statutory liability. A mistake of such a character 
would be natural, if not inevitable, in many instances, in view of the un- 
certain value of assets; and the indisposition in the first instance to make 
an assessment unnecessarily large may well excuse its not being done, when 
there is certainly no stautory provision prohibiting, in terms or by necessary 
implication, further assessments, if the necessity exists. In practice, second 
assessments have frequently been made. The court is of opinion that such a 
course is within the power of the Comptroller, in the exercise of his duty to 
see that the liability of the stockholder is sufficiently enforced to pay the 
debts of the bank, and that practice has been recognized as proper by the 
Supreme Court. (See U. S. vs. Know, 102 U. 8. 422.) 

The plea of the statute of limitations raises the other question to be de- 
termined. The provision of the law applicable to the case is contained in 
Section 2515 of the Kentucky Statutes, which provides that actions upon 
liabilities created by statute shall be brought within five years after the 
cause of action accrued, when the statute creating the liability fixes no other 
period. The National Banking Act fixesnone. The sole question, then, is, 
when did the cause of action accrue upon the amount sued for in this case? 
for that alone is the subject matter of this action. The plea of the defend- 
ant does not relate to anything else. There is no requirement in the Na- 
tional Banking Act that the assessment shall be made by the Comptroller 
Within any particular time, and this suit is not brought to enforce any gen- 
eral liability of the shareholder, but only to enforce the payment of this 
particular assessment. The general liability of the shareholder is created 
by operation of the statute eo instanti his becoming a shareholder, but 
there did not then arise a cause of action upon that liability; nor did the 
right to bring a suit arise upon that liability merely by virtue of the ap- 
pointment of a Receiver, who could only act under the directions of the 
Comptroller. The right to enfore thet liability by suit could not arise until 

after the creation of debts beyond the ability of the bank to pay, nor until 
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after the appointment of a Receiver, nor, indeed, until the amount needeq 
was ascertained and fixed by the Comptroller. If the last proposition jg 
true, the statute does not bar this action. That a right of action would 
have accrued on the first assessment as soon as there was a demand for its 
payment, is clear. If the then Receiver, in that instance, had sued for more 
than sixteen dollars per share then assessed, could he have recovered for the 
excess? Clearly not; and the reason necessarily is that no cause of action 
for a greater sum had then arisen. 

If this test be the true one, it would seem to settle this case, particularly 
as the National Banking Act fixes no period within which the conclusive 
determination of the Comptroller that the amount is necessary and must be 
collected, shall be made. No action can ever be brought by the Comptroller 
in his own name, and none can be brought by the Receiver until he is di- 
rected to bring it, nor until the quasi judgment of the Comptroller has been 
rendered to the effect that a further draft must be made upon the statutory 
liability of the shareholder. The liability, in general terms, exists; but a 
cause of action upon that liability—that is to say, the right of the Receiver 
to sue upon it—does not exist nor arise until the assessment is made by the 
Comptroller, for until that time the amount is neither due nor demandable 
nor payable. And the court is of the opinion that some importance should 
be attached to the great probability that no right of action in cases like this 
really accrues until there has been a demand of payment and a refusal to 
pay. In short, as the National Banking Act fixes no definite time within 
which the Comptroller of the Currency must act, as there is nothing due or 
payable on the liability of the shareholder in such cases until the Comptroller 
has ascertained and fixed the sum to be collected upon each share of stock, 
as the right to sue is exclusively in the Receiver, as his right to maintain the 
action or bring the suit for any sum does not arise until the amount to be de- 
manded and received has been ascertained by his superior officer, and as in 
this case the answer has not shown that the Comptroller had determined that 
it was necessary to further enforce to the extent of five dollars per share the 
liability of the stockholder before March 4, 1894, nor, indeed, before Octo- 
ber, 1898, it follows that five years have by no means elapsed since this lia- 
bility became suable. I think these views are supported by the following 
authorities: (Kennedy vs. Gibson, 8 Wall. 505; Hawkins vs. Glenn, 131 U.S. 
319; Glenn vs. Liggett, 135 U.S. 533; Young vs. Wempe, 46 Fed. 354; Thomp- 
son vs. Insurance Co. 76 Fed. 892; Id. 77 Fed. 258.) The conclusion I have 
reached is that the cause of action in this case exists by virtue of those acts 
of the Comptroller which are for convenience called ‘‘ assessments,” and that 
the remedy is not barred by any statute of limitations, because the right of 
the Receiver to sue did not arise until long after March 4, 1894. The demurrer 
to the answer is sustained, and, if no desire to amend is manifested, judg- 
ment may be entered for the amount sued for, with costs of the action. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 
A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 


by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: St. FRANCISVILLE, La., September 15, 1899. 
Sir: A customer draws on us for $25. The check is presented for payment through 
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another banker. Our customer’s balance is $10. I return the check endorsed, * Not suffi- 
cient funds.” The bank owning the check returns it to us and asks that we remit what funds 
we have to the credit of the drawer of the check. What should I doin the matter? Can I 
pay over what funds are to the credit of the drawerornot? J. R. MATTHEWS, Cashier. 


Answer.—We do not know of any rule of law which would require a bank 
to make a partial payment of a check. Like any other drawee, a bank has 
only to conform to the directions of the drawer; and if he has not funds of the 
drawee sufficient to pay the check in full it may refuse to pay at all. Nor does 
the fact that the holder may be willing to accept a partial payment alter the 
ease; for the question is one arising between the bank and its customer, that is, 
between the drawee and the drawer, and the holder would have no authority 
to bind the drawer. We think, therefore, that in the case stated in the in- 
quiry, the bank should not comply with the request to pay over the amount 
of the customer’s balance. 





Editor Bankers’ Magazine: MIDDLEBURG, Pa., September 6, 1899. 
Srr: Is bank justified in deducting a note from deposit after the depositor is dead ? John 
Brown had seven hundred dollars deposited in bank and was alsoan endorser or joint maker 
ona note for four hundred dollars. The maker of the note was sold out about two years 
since, Brown requested us to carry the note and paid the interest every year. Now that 
Brown is dead, can we deduct the amount of the note from his deposit of seven hundred dol- 
lars, or must we pay the money over and share pro rata with the other creditors for our four 
hundred dollars? This was a judgment note. On face of note Brown was joint maker. 
J. N. THOMPSON, JR., Cashier. 


Answer.—Under its right of set off, or under its general lien, the bank has 
the right to apply the deposit of the customer to the payment of his indebt- 
edness to it, and the right was not lost by the death of the customer. The 
bank is, therefore, not required to pay the entire deposit over to the estate, 
but may withhold the amount of the note. 





Editor Bankers’ Magazine: NEW ORLEANS, La., Sep. 20, 1899. 
Sirk: A isasugar refiner. In settling with the laborers in his refinery he gives each la- 
borer a draft payable to his order (the laborer’s), drawn on C a commission merchant in New 
Orleans. The laborers endorse and cash their drafts at a local bank. On being presented to 
C (the drawee) for payment the said drafts are dishonored. Query, what remedy has the 
bank that cashed the drafts? Do the laborers lose their lien upon the crop, and is the bank 
subrogated to the laborers’ lien on the crop? The bank was aware when paying the drafts 
that they were given in settlement of wages. CASHIER. 


Answer.—The drafts were not an absolute payment and would not dis- 
charge the debt unless honored ; and when they were refused payment, the 
original indebtedness remained. (See Daniel on Negotiable Instruments, Sec. 
1623.) And if the drafts were payable at sight or on demand (as we infer) 
the taking of them for the amount of the debt did not constitute a waiver of 
the lien, which still continues in foree (Jones on Liens, See. 1009). This lien, 
being statutory, and not a common law lien, and not dependent upon pos- 
session for its validity, is assignable, and may be enforced by the assignee in 
the same manner, and to the same extent, as by the laborer himself (Kerr vs. 
Moore, 54 Miss. 286). When, therefore, the drafts which represented the 
debt for which the lien is given, were transferred to the bank, it became 
equitably entitled to the benefit of the lien, that is to say, it became subro- 
gated to the rights of the lienors. 
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BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp. 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS snp 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CIiTy. 


— At the annual meeting of the New York Clearing-House Association, October 3, James 
T. Woodward, President of the Hanover National Bank, was re-elected President, and Ed- 
ward H. Perkins, Jr., President of the Importers and Traders’ National Bank, chairman of 
the clearing-house committee, succeeding W. A. Nash, President of the Corn Exchange 
Bank. The other retiring members of the committee were James Stiliman, President of the 
National] City Bank, and George G. Williams, President of the Chemical National. They 
were succeeded by Frederick D. Tappen, President of the Gallatin National, and Henry W. 
Cannon, President of the Chase National. Edward E. Poor, President of the National Park 
Bank, and J. Edward Simmons, President of the Fourth National, remain on the committee, 

Francis L. Hine, Vice-President of the First National Bank, was re-elected Secretary of 
the association; William Sherer, Manager, and William J. Gilpin, Assistant Manager. 

The annual report showed exchanges for the year ending September 30, of $57,368,230,771, 
and balances of $3,085,.971,370, making the total transactions $60,454,202,141. The previous 
record made in 1881 was $48,000,000,000. That was also a year of great business and commer- 
cial prosperity. The total transactions in the year ending September 30, 1898, were $42,191,- 
942,964, | : 

— Loftin Love, Cashier of the Corn Exchange Bank, resigned on October 1, and will take 
a long vacation, after which he may become Superintendent of one of the bank’s branches, 
He has been connected with the bank for thirty-three years. 

— H. B. Parsons, Cashier of Wells, Fargo & Co’s Bank, has been elected a director of the 
City Trust Co. 

— Ata meeting of the board of trustees of the Produce Exchange Trust Co., September 
20, the following trustees were elected: Edwin Gould, Amzi L. Barber, and George R. Bid- 
well. Edwin Gould was elected a Vice-President of the company. 

— Hugh Kelly, President of the Maritime Exchange, and connected with several banks 
and business enterprises, was recently elected a director of the North American Trust Co. 

— On September 28 the Supreme Court rendered a decision in the case of the First Na- 
tional Bank, of:Brooklyn, against the board of assessors to have them reduce the assessment 
of the bank’s stock, on the ground that it was assessed in violation of the Federal statute on 
the subject. Decision was in favor of the board of assessors. 

— Charles A. Hinckley, who is said to have embezzled $97,000 from the West Side Bank 
while paying teller, in 1884, and who has been a fugitive since that time, was captured in 
British Columbia recently. 

— On October 4, William McClure was elected Secretary of the Stock Exchange, to suc- 
ceed Geo. W. Ely, resigned to become President of the Bankers’ Trust Co. 

— On October 2 formal announcement was made that the firm of Morton, Bliss & Co., had 
been succeeded by the Morton Trust Co., incorporated under the laws of the State of New 
York, with $1,000,000 capital and $1,500,000 paid-in surplus. Hon. Levi P. Morton, founder and 
head of the retiring firm, is chairman of the board of directors of the new company. The 
officers are: President. Levi P. Morton; Vice-President, E. J. Berwind; Second Vice-Presi- 
dent, J. K. Corbiere; Secretary, W. R. Cross. Includedin the list oftdirectors are several of 
the leading capitalists of the city. 

— The Trust Company of New York, is being organized with $1,000,000 capital and the 
same amount of paid-in surplus, Its incorporators are men prominent in banking and other 
business enterprises in New York and elsewhere. 

—Money on call bas recently advanced to as high as forty per cent. This applies to col- 
lateral loans and chiefly affects speculation in Wall Street. Commercial houses generally re- 
port no difficulty in procuring loans at six per cent., or less. 
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—Wm. F. Havemeyer has been elected a director of the Corn Exchange Bank. He is 
Vice-President of the bank’s Queens County Branch. 


—Albert H. Wiggin, Vice-President of the National Park Bank, has been elected Vice- 
President of the Mount Morris Bank. The interests of the two banks are closely affiliated. 


—On September 28 Wm. H. Kimball, Vice-President of the Seventh National Bank, was 
elected President to fill the vacancy caused by the resignation of Col. John McAnerney, who 
remains a director; Fletcher S. Heath was elected Vice-President. 

President Kimball is well and favorably known as a banker and National bank examiner, 
and the new Vice-President has also had extensive banking experience. These changes have 
peen made in pursuance with the policy inaugurated by the interests which secured control 
of the bank several months ago. 


—The Industrial Trust Company of America is a proposed organization to look after the 
financial interests of the large industrial consolidations. It is to have $10,000,000 capital, and 
will establish branches in the principal cities. 


—The Secretary of War has designated the Hong Kong and Shanghai Banking Corpora- 
tion as depositary of the department for the Philippine Islands, the corporation having given 
a bond of $1,000,000, 

—Governor Rogers of Washington has appointed the North American Trust Company 
the fiscal agency of the State of Washington in the city of New York for the term ending 
April 8, 1903. 

—Geo. W. Ely, secretary of the Stock Exchange, will be President of the new Bankers’ 
Trust Company. 


NEW HNGLAND STATES. 


Bristol, Ct.—The vacancy in the office of President of the Bristol National Bank, caused 
by the death of John H. Sessions, has been filled by the promotion of Charles S. Treadway, 
who has been Cashier of the bank since its organization. He is also prominently identified 
with many successful] manufacturing industries. 

Morris L. Tiffany, for twenty-three years teller in the bank, succeeds Mr. Treadway as 
Cashier. John H. Sessions, Jr., was elected a director to fill the vacancy caused by his father’s 
death. 


A Woman Bank Treasurer.—Mrs. A. A. Merrill has been elected Treasurer of the Fair- 
field (Me.) Savings Bank, to suceeed her husband, the late Simon Merrill. Mrs. Merrill is the 
second woman in the State to be elected Treasurer of a bank. 


Boston.—The banks of the State of Maine will be added to the list of country banks 
which transact business through the Boston Clearing-House. Eventually the banks of other 
New England States will become patrons of the clearing-house. 


— James O. Otis, of Malden, has been appointed a member of the Board of Commissioners 
of Savings Banks, to succeed Wm. D. T. Trefry, transferred to the office of tax commissioner, 
Mr. Otis is well qualified to discharge the duties of the office, having had fourteen years’ ex- 
perience in the office of the Savings Bank Commission, nine of them as its chief clerk. 

Great Barrington, Mass.—The building of the National Mahaiwe Bank is being en- 
larged and generally remodeled, the improvements including a new forty-five ton vault, 
which is to rest on a massive foundation of masonry already completed. 


Gift to Dartmouth College.—Edward Tuck, a director of the Chase National Bank, New 
York, recently donated $300,000 to Dartmouth College, Hanover, N. H., as amemorial to 
his father, to be held asthe Amos Tuck endowment fund, the annual income to be used for 
the purposes of instruction exclusively. Mr. Edward Tuck was a graduate of the class of. 
1892, and his father of the class of 1835. The latter was also a trustee of the college from 1857 
to 1866, 


Natick, Mass. The Natick National Bank now occupies its new banking rooms, which 
have been fitted up with all the equipments necessary to the safe and convenient transac- 
tion of the business of a modern bank. Everything is in the best style, and the massive 
vaults and safe-deposit boxes are of the strongest and most improved kind. In arranging 
the new offices the welfare of the patrons and officers has not been exclusively considered, 
but the comfort of the employees has also been provided for. 


MIDDLE STATES. 


Pittsburg, Pa.—The following information in regard to the banks of Allegheny county 
is from a late number of the * Pittsburg Banker: ” 

“ There are fifty-nine banks in Pittsburg proper, with aggregate deposits of $141,681,510. 
This is an increase since January, 1890, of a little more than $75,000,000 for this city alone. 
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The loans aggregate a trifle less than $90,000,000, an increase of $31,000,000 for the same period. 
Since 1896 the increase in deposits has been more than $61,000,000, and the increase in loans Only 
about $25,000,000. 

The ninety-one banks in Allegheny county have total deposits of $158,723,222, an increase 
since 1890 of more than $84,000,000, or 113 per cent. The total resources of the banks of the 
county foot up $206,446,594, an increase of $97,291,985 in the nine and a half years, an average 
annual increase of about $10,000,000.”’ 

—On September 16, the directors of the City Deposit Bank gave a reception to the many 
friends of the institution in the handsome new building of the bank. It is built of Maineand 
Connecticut granite, and the interior finished in Italian marble and mahogany. It is stated 
that the new building bas the largest floor space of any bank in the State. Every modern 
convenience is supplied, and some of the finest vaults and safes that have been built for such 
purposes have been placed in the building. 


Baltimore.—A. R. Flower and other capitalists of New York, have secured a controlling 
interest in the Atlantic Trust and Deposit Company. 
—Plans for the proposed United States National Bank are progressing favorably. 


Pennsylvania Bank Deposits.—The deposits in the State banks, trust companies and 
Savings institutions of Pennsylvania are over $50,000,000 greater than they were in Novem- 
ber, 1898. 


Appointed Bank Examiner.—Col. Thomas 8. Chambers has been appointed an examiner 
of banks by Bank Commissioner Wm. Bettle, of New Jersey, 


A Strong Country Bank.—The quarterly report of the Bank of Huntington, New York, 
recently published, shows resources of nearly $600,000. It has $112,822 due from reserve agents, 
its capital is $30,000 and it has surplus and undivided profits of $56,704. The amount due de- 
positors is $458,549. The Bank of Huntington is one of the strongest country banks on Long 
Island. 


SOUTHERN STATES. 


Richmond, Va.—O. J. Sands, formerly National bank examiner, is President of the 
American National Bank, recently organized here with $200,000 capital. J. W. Lockwood, for 
the last thirty-three years Cashier of the National Bank of Virginia, is Vice-President. 

—The Citizens’ Exchange Bank has merged its business with the National Bank of 
Virginia. 

Atlanta, Ga.—At the annual meeting of the Atlanta Clearing-House Association, Sep- 
tember 26, Paul Romare, Vice-President of the Atlanta National Bank, was elected President 
of the association and C. A. Collier, Cashier of the Capital City Bank, Vice-President. 

—The bank clerks of this city have organized themselves into an association, the first 
meeting of which was held on September 6. 

Houston, Texas.—The South Texas National Bank, which has always been noted as a 
progressively-managed bank, took possession of its remodelled banking rooms September 25. 
Last March the building which the bank occupied was damaged by fire, and it then moved 
into temporary quarters and purchased property which it has had reconstructed and adapted 
to banking purposes. The rooms were made fire-proof and fitted up with every modern con- 
venience, and the bank equipped with new burglar-proof vaults. The appointments of the 
rooms are all substantial and tasteful. 

The South Texas National Bank was organized in 1890, and has $500,000 capital and $100,000 
surplus. 


WHSTEHERN STATES. 


Change in Title.—The name of the Commercial Savings Bank, Liberty, Mo., has been 
changed to the Commercial Bank of Liberty, the directors and officers remaining as here- 
tofore. 

New Bank Examiner.—James M. McIntosh, of Connersville, was recently appointed a 
National bank examiner for the Southern District of Indiana. This appointment gives the 
State two examiners instead of one as heretofore. 

Cleveland, Ohio.—The Euclid Avenue Savings and Banking Co. will increase its capital 
stock to $500,000 and change its name to the Euclid Avenue Trust and Savings Company. 

Prosperity in South Dakota.—A recent tabulation of banking statistics in South Dakota 
gives some interesting results. Total deposits in the banks of the State are reported to be 
$12,745,036. These deposits, which represent only a portion of the money in the State, give 4 
per capita on a basis of 400,000 population of $31.86 ; merchants and business men, $38.80; farm- 
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ers, $32.08: laboring men, $9.47; miners, $7.80; capitalists, $8.56: professional men, $1.78; while 
the churches, etc., have $1.57. 

Grouped together in another form, a very surprising result is obtained. Take the mer- 
chants, capitalists and professional men, and their aggregate deposit is $5,843,809; while the 
total of the laboring people, farmers and stockmen and miners amounts to $5,908,766, or 
$64,956 more than the first-named class. 

It is stated that had the reports been made in the late fall, instead of the early summer, 
the showing would have been still more favorable to the farmers. 


Kansas City, Mo.—There has been some discussion here as to the propriety of adopting 
the Boston plan for clearing country checks. 


—Deposits in the National banks of Kansas City continue to increase rapidly. There was 
a gain of two millions between June 30 and September7. The total deposits in the six Na- 
tional banks now are almost $44,500,000. A year ago they were only $31,698,000, so the increase 
in twelve months amounts to $12,750,000, a gain of more than forty per cent. The total 
deposits two years ago were $30,943,000 and three years ago $18,666,861. Since October 6, 1896, 
the deposits have more than doubled. The increase of the past year isthe greatest on record. 


Indianapolis, Ind.—Deposits of the four National banks of this city are now over 
$20,000,000—the highest amount ever reported. 


St. Louis, Mo.—The Mechanics’ Bank, whose capitalization was $600,000, on which ten 
per cent. annual dividends were paid, recently increased its capital stock to $1,000,000, and 
placed it upon an eight per cent. dividend basis, the increase of stock being divided among 
the stockholders in lieu of dividends, and now, instead of receiving $60,000 on $600,000 capital 
stock, they will receive $80,000 on $1,000,000. 

The National Bank of Commerce has also changed from eight to a ten per cent. basis. 


Chicago.—Samuel M. Nickerson, President of the First National Bank, and its largest 
shareholder, has sold 7,000 shares of his stock to a syndicate for about $2,100,000. The pur- 
chasers are J. Pierpont Morgan, E. H. Harriman, Marshall Field, Otto Young, H. H. Porter, 
N. B. Ream, John J. Mitchell, Jacob H. Schiff, Blair & Co., James Stillman and other well- 
known financiers. Mr. Nickerson disposed of his large holdings of stock because he wishes to 
retire from active participation in the bank’s management. He will continue as a director, 
and himself and family will hold 1,900 shares of the stock. It is understood that the present 
efficient Vice-President, James B. Forgan, will be elected President to succeed Mr. Nickerson. 

As the new shareholders are so wel! known in the financial world, it is hardly necessary to 
say that they will prove most desirable accessions to the First National’s list of owners. 


—Archibald C. Kains, an experienced banker, has been appointed Manager of the branch 
of the Canadian Bank of Commerce in this city. 


—It is reported that most of the banks have agreed to pay two per cent. on bank balances, 
the rate in effect for some time having been one-half of one per cent. 


PACIFIC SLOPE. 


Spokane, Wash.—The growth in the banking resources of this city in the past five years, 
as reported in a recent issue of the “Spokane Chronicle’ may be justly characterized as 
remarkable, as the following figures will show: 


Oct. 2, 1894. Sept. 7, 1899. 


I scttinidunine debeaedndesmedcesubennsenabensaiasenntos $1,357,642 $5,967,191 
IN iinctccncdecnseudnenssesonssccedenaenen 705,063 3,744,796 
RN TTnibs sehen esas cits ase lence erehiaddbiiietaiaadindiadiiaioa 1,731,268 2,998, 17% 


In 1894 the deposits were at the rate of $38 per capita of the population, while in 1899 they 
had increased to $142. 


Anaconda, Mon.—W. L. Hoge, formerly head of the banking house of Hoge, Daly & Co., 
one of the founders of this place and one of the most prominent citizens of the State, will 
hereafter reside in Brooklyn, New York. 


_ California Bank Deposits.—During the past eleven months the increase in the deposits 

in the Savings banks of the State, outside of San Francisco, has been $2,862,565. In the same 

a the gain in deposits of all banks under the control of the State Bank Commissioners was 
20,224,228, 


Salt Lake City, Utah.—At a meeting of the shareholders of the Utah National Bank, 
September 11, an assessment of fifty per cent. was voted on the stock. Holders of a minority 
of shares announce that they will contest the legality of the proceedings. 
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NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National 
banks will be found under the different State headings. 


§216—First National Bank, Schuylkill Haven, Pennsylvania. Capital, $50,000. 
5217—City National Bank, San Antonio, Texas. Capital, $100,000. 

§218—First National Bank, Napoleon, Ohio. Capital, $50,000. 

5219—City National Bank, Mobile, Alabama. Capital, $200,000. 

5220—First National Bank, Roswell, New Mexico. Capital, $50,000. 


The following notices of intention to organize National banks have been approved by the Comp. 


troller of the Currency since last advice: 


First National Bank, Stoughton, Wis.; by Leander Choate, et al. 
Citizens’ National Bank, Liberty, Ind.; by J. P. Kennedy, et al. 
Idaho Nationa] Bank, Lewiston, Idaho: by W. P. Hurlburt, et al. 
First National Bank, Miami, Indian Territory; by G. W. Beck, et al. 
First National Bank, New Comerstown, Ohio; by A. M. Beers, et al. 
Citizens’ National Bank, Potsdam, N. Y.; by W. L. Pert, et al. 

First National Bank, Lakewood, N. J.; by A. M. Bradshaw, et al. 
First National Bank, Mineral Wells, Texas; by A. L. Crandall, et al. 
First National Bank, Dundee, Ill.; by F. F. Hall, et al. 

First National Bank, Lansford, Pa.; by John E, Lauer, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
CITRONELLE—Lynch, Jordan & Pick: capi- 
tal, $5,000; Pres., R. W. Lynch; Vice-Pres., 
G. T. Jordan; Cas., Carl S. Pick. 
ELBA—Wright, Henderson & Co. 
MOBILE—City National Bank; capital, $200,- 
000; Pres., O. F. Cawthon; Vice-Pres., P. J. 
Lyons; 2d Vice-Pres. and Cas., E. J. Buck ; 
Asst. Cas., A. I. Selden. 


ARKANSAS. 

LuxorA—Luxora Banking Co.; capital, $15,- 
000; Pres., John B. Driver; Vice-Pres., 
Frank Wolverton; Sec., John A, Boen. 

ARIZONA. 

GLOBE—Bank of Gila County; capital, $25,- 
000; Pres., J. N. Porter; Vice-Pres., S. A. 
Parnall; Cas., P. P. Greer. 

WILLIAMS—Arizona Central Bank (branch); 
H. Pyle, Agent. 

CALIFORNIA. 

SAN FRANCISCO—Pacific Surety Co.; capital, 
$250,000; Pres., Wallace Everson; Vice- 
Pres., John Birmingham; Sec., A. P. Red- 
ding. 

COLORADO. 

CREEDE—Tomkins Bros.; capital, $20,000; 
Pres., L. H. Tomkins; Vice-Pres., H. H. 
Tomkins; Cas., Edward Arps. 

WrRaY—Bank of W. C. Grigsby. 

GEORGIA. 

ATLANTA—Georgia Savings Bank and Trust 
Co.: capital, $35,000; Pres., Geo. M. Brown; 
Vice-Pres., Eugene C, Spalding; Cas., Wm. 
R. Hoyt. 











CORDELE—Citizens’ Bank; capital, $25,000; 
Vice-Pres., W. C. Hamilton; Cas., L. C, Ed- 
wards. 

OGLETHORPE—Bank of Oglethorpe (branch 
of Farmers and Merchants’ Bank, Senoia); 
Pres., W.S. Witham; Cas., E. L. Freeman. 


IDAHO. 

St. ANTHONY—Idaho State Bank (successor 
to First Bank of Fremont County); capital, 
$10,000; Pres., A. K. Steunenberg; Cas., 
G. E. Bowerman. 

ILLINOIS. 

CHENOA—Farmers’ Bank; capital, $30,000; 
Pres., James S. Kelly ; Vice-Pres., Maurice 
Monroe; Cas., O. D. Sanborn. 

CORNELL—Bank of Cornell (B. R. Johnson & 
Sons); capital, $10,000. 

HIGHLAND PARK—D. M. Erskine & Co. 

MAywoop-—State Bank of Maywood ; capital, 
$25,000. 

MELROSE PARK—Melrose Park Savings Bank 
(F. Dunnebecke). 

SoMONAUK—Farmers’ State Bank; capital, 
$25,000. 

INDIANA. 

ANDERSON—Anderson Trust Co.; capital, 
$50,000. 

Fort WAYNE—Allen County Mortgage and 
Trust Co.; capital, $200,000. 

LAFAYETTE—Indiana Trust and Safe Deposit 
Co.; capital, $25,000; Pres., J. 0. Perrin ; 
Vice-Pres,, A. A. Wells; Sec., S. Vater; 
Asst. Sec., W. H. Perrin. 

LEXINGTON—Lexington State Bank ; capital, 
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$25,000; Pres., P. F. Smith; Vice-Pres., 
Thomas Loftus; Cas., T. J. Shea. 

LinpeEN—Bank of Linden; capital, $25,000; 
Pres., H. C. Shobe; Vice-Pres., Wm. H. 
Montgomery ; Cas., W. Fraley. 

RicHMOND—Dickinson Trust Co.; capital, 
$30,000 ; Pres., Charles A. Francisco; Vice- 
Pres., Samuel Dickinson; Cas., Edgar F. 
Hiatt. 

SELLERSBURG—Sellersburg Savings Bank ; 
Pres., Jarvis K. Logan; Vice-Pres, and Cas., 
J. H. Waters; Asst. Cas., A. 8S. Bennett. 


INDIAN TERRITORY. 
BRrisTOow—Bank of Bristow ; capital, $15,000; 
Pres., J. H. Maxey; Cas., J. W. Walters. 


IOWA. 

Corn—Read’s Bank; Pres., T. H. Read; Vice- 
Pres., Elbert A. Read; Cas., J. F. Schick. 
Fort DopGE—Fort Dodge Savings Bank; 
capital, $25,000; Pres., E.G. Lawson; Vice- 

Pres., J. C. Cheney; Cas., C. D. Case. 

GRUNDY CENTER—Grundy County Savings 
Bank; capital, $25,000; Pres., S. R. Ray- 
mond; Cas., H. 8S. Beckman. 

Heprick—Hedrick State Savings Bank (suc- 
cessor to Bank of Hedrick); capita], $30,000 ; 
Pres., W. H. Young; Cas., J. T. Brooks; 
Asst. Cas., D. Snakenberg. 

OELWEIN—Commercial Savings Bank; cap- 
ital, $35,000. 

OGDEN—Ogden State Bank (successor to 
Bank of Ogden); capital, $25,000; Pres., 
Arthur Clark; Cas., E. M. Andrews; Asst. 
Cas., A. Blanche Clark. 

Trpton—Cedar County State Bank; capital 
stock, $50,000. 

KANSAS. 

EuDORA—Kaw Valley State Bank; capital, 
$5,000; Pres., Chas. Lothholz; Vice-Pres., 
C.J. Achning, Jr.; Cas., Geo. Lothholz. 

HARPER—Harper State Bank ; capital, $5,000. 

PARKER—State Bank; capital, $5,000; Cas., 
W. H. Slaughter. 

PaRsons—State Bank; capital, $25,000. 

PEABODY —Peabody State Bank; capital, 
25,000; Pres., D. W. Heath; Cas., E. W. 
Deibler; Asst. Cas., C. C. Page. 


KENTUCKY. 

IRVINE—W. T. B. Williams & Sons; capital, 
$10,000. 

LIVERMORE—Bank of Livermore; capital, 
$15,000; Pres., C. W. Thompson; Cas., Wm. 
A. Riley. 

VERSAILLES— Woodford Bank: capital, 
$30,000, 

WICKLIFFE—Farmers’ Bank of Ballard Co.; 
Pres., Frank Billington; Cas., B. F. Burton. 


MARYLAND. 
BERLIN—Exchange and Savings Bank ; ‘capi- 
tal, $25,000; Pres., Clayton J. Purnell; Cas., 
John D. Henry. 
La PLATA—Southern Maryland Savings 
Bank; capital, $25,000: Pres., A. Posey; 
Cas., J. H. Howard. 


CHANGES, ETC. 




















































MICHIGAN. 

DeETROIT—H. H. Sanger & Co. 

GLADSTONE—Bank of D. Hammel & Son; 
capital, $6,500; Pres., David Hammel; Cas., 
W. F. Hammel. 

MONTROSE—Montrose Bank (F. N. Selby & 
Co.) 

WEST BRANCH—Ogemaw County Bank; 
Pres,, W. H. Carson; Cas., Samuel Mc- 
Geachy. | 

WESTON—E. B. Lee. 


MINNESOTA. 

ALPHA—Bank of Alpha; capital, $5,000; 
Pres., Geo. R. Moore; Cas., Charles F, 
Albertus. 

BUTTERFIELD—Bank of Butterfield; Cas., 
J. O. Lysne. 

HoOFFMAN—State Bank; capital, $10,000; 
Pres., De Archy McLarty; Cas., William 
Schellbach. | 

HOLLAND—Bank of Holland; Pres., A. P. 
Jacobs; Cas., Geo. W. Harris. 

LAKEVILLE—Dakota County Bank; capital, 
$5,000; Pres., W. H. Samels; Cas., F. O. 
Samels. 

RAYMOND—Bank of Raymond (Spencer 
Erickson). 

REVERE—Bank of Revere; capital, $10,000; 
Pres., W. H. Gold; Cas., C. L. Newhouse. 
RotusAy—Bank of Rothsay; Pres., T. K. 
Haugen; Cas., Thomas A. Haugen: Asst. 

Cas., W. C. Huff. 
MISSISSIPPI. 

ACKERMAN—Grenada Bank: Cas., J. A. 
McKinnon. , 

Bay St. Lours—Hancock County Bank; 
capital, $25,000; Pres., P. Helwege; Vice- 
Pres., J. W. Dunbar; Cas., E. H. Roberts. 

BROOKVILLE—Bank of Brookville; capital, 
$20,000; Pres., G. T. Heard; Cas., Arthur 
Dugan. 

MERIDIAN—Southern Bank: capital, $15,000; 
Pres., Frank C. McGhee; Vice-Pres., B. J. 
Carter; Cas., Geo. S. McGhee, Jr. 

POPLARVILLE—Bank of Poplarville; capital, 
$20,000; Pres.. N. Batson; Cas., Wm. A. 
Guillemet; Asst. Cas., J. J. Scarborough. 

TunrIcA—Bank of Tunica; capital, $10,000. 


MISSOURI. 

EAST PRAIRIE—East Prairie Bank; capital, 
$5,000; Pres., J. A. Bird; Cas., W. A. Nieur- 
ted; Asst. Cas., J. A. Millar. 

GRANBY—Granby Miners’ Bank; capital, 
$12,000. 

IBERIA—Bank of Iberia; Pres. J. S. Casey ; 
Vice-Pres., M. J. Davidson; Cas., Barney 
Reed. 

Macon—Citizens’ Bank; capital, $20,000; 
Pres., Paul J. Barton; Cas., Lon Hayner. 
MERCER—Bank of Mercer: capital, $10,000; 

Pres., W. D. Alley ; Cas., W. E. Lowry. 

SHELDON—Conkling Bank; capital, $10,000; 

Pres., I. W. Conkling. 


MONTANA. 
HELENA—Palmer, Cooper & Co. 
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NEBRASEA. 

BEEMER—Farmers’ State Bank; capital, 
$15,000; Pres., G. Karlen; Vice-Pres., Felix 
Givens; Cas., Wm. A. Smith, 

BLOOMFIELD—Citizens’ State Bank; capital, 
$10,000; Pres., M. D. Chillson; Vice-Pres., 
C. F. Chillson; Cas., W. D. Day. 

Copy—State Bank; capital, $5,000. 

HOLSTEIN—State Bank ; capital, $15,000. 

LyNncH—Bank of Lynch; capital, $5,000; 
Pres. and Cas., Charles T. Lang; Vice-Pres., 
Anna M. Lang. 

OsMoND—Security State Bank; capitai, 
$10,000; Pres., W. A. Hubbard; Cas., Lewis 
E. Day. 

NEW MEXICO. 

CARLSBAD—S, T. Bitting. 

ROSWELL—First National Bank; capital, 
$50,000; Pres., W. H. Godair; Cas., E. A. 
Cahoon. 

NEW YORE. 

BROOKLYN—Real Estate Loan and Trust Co.; 
capital, $100,000. 

NEw YorK—Trust Company of New York; 
capital, $1,000,000; surplus, $1,000,000.— 
Industrial Trust Co. of America; capital, 
$10,000,000.—Cuban Trust and Banking 
Co.; capital, $100,000.—Morton Trust Co. 
(successor to Morton Bliss & Co.); capital, 
$1,000,000 ; surplus, $1,500,000; Pres., Levi P. 
Morton; Vice-Pres., E. J. Berwind; 2d Vice- 
Pres., J. K. Corbiere ; Sec., W. R. Cross. 


NORTH CAROLINA. 
LITTLETON—Bank of Littleton; Pres., J. H. 
Harrison; Vice-Pres., R. H. Burroughs; 
Cas., W. L. Powell. 
SOUTHERN Pines—Charles T. Geyer & Sons; 
capital, $5,000. 
NORTH DAKOTA. 
ANAMOOSE—McHenry County State Bank; 
capital, $5,000; Pres., C. H. Davidson, Jr.: 
Cas., A. J. Clark. 
BOWDEN— Wells County Loan and Collection 
Co.; Mgr.,C. E. Merwin; Cas., H.S. Merwin. 
LINTON—Bank of Linton; capital, $5,000; 
Pres., J. E. Horton; Cas., E. A. Crain. 
OMEMEE—Omemee Bank; capital, $5,000; 
Pres., F. W. Cathro; Vice-Pres., D. McKin- 
non: Cas., J. McKinnon, 


OHIO. 

MINERVA—Farmers and Merchants’ Bank 
(successor to Farmers and Merchants’ 
Banking Co.); capital, $25,000; Pres., N. B. 
Deford; Cas., E.'S. Deford; Asst. Cas., H. 
B. Crouch. 

W ASHINGTON, C. H—Fayette County Bank; 
Pres., A. R. Creamer; Vice-Pres., W. E. 
Ireland; 2d Vice-Pres., Almeda Johnson; 
Cas., Wm. Worthington. 

West Lisperty—Bank of West Liberty (suc- 
cessor to West Liberty Banking Co.); capi- 
tal, $15,000; Pres., H. D. Stetson; Vice- 
Pres., M. E. Seeley ; Cas., H. E. Seeley. 


OREGON. 
SuMPTER—First Bank; capital, $20,000.—— 





Sumpter Exchange Bank (A. J. & A. Pp, 
Goss). 
OKLAHOMA. 

HENNESSEY—Citizens’ State Bank; capital, 
$12,000. 

PENNSYLVANIA. 

PHILADELPHIA—Colonial Trust Co.; capital, 
$125,000; Pres., John O. Gilmore; Treas, 
Benjamin F. Measey.—Joshua Brown & 
Co., 421 Chestnut Street. 

SCHUYLKILL HAVEN—First National Bank: 
capital, $50,000; Pres., Emanuel H. Baker: 
Vice-Pres., C. C. Leader; Cas., F. B. Keller. 

Woops Run (Pittsburg P. 0.)—Ohio Valley 
Bank. 

RHODE ISLAND. 

PROVIDENCE — City Trust Co.; capital, 
$600,000. 

SOUTH CAROLINA. 

CHESTER—Commercial Bank ; capital, $50,000, 


SOUTH DAKOTA. 
CANOVA—Canova State Bank ; capital, $5,000; 
Pres., G. H. Randall; Cas., B. Nelson. 
CoLMAN—Colman State Bank; capital, $10,- 
000; Pres., M. P. Kenefick; Cas., Ed. R. 
Kenefick. 
FAULKTON—State Bank. 


TENNESSEE. 

DECATURVILLE— Decatur County Bank; cap- 
ital, $25,000. 

HauLs—Bank of Halls; capital, $10,000; Pres., 
S. Young; Vice-Pres., C. F. Wymond ; Cas., 
I. B. Tigutt. 

SPARTA—People’s Bank; capital, $25,000; 
Pres., J. L. Dibrall; Vice-Pres., D. H. 
Young; Cas., J. K. Williams; Asst. Cas., J. 
N. Cox. 

TEXAS. 

Cisco—Reynolds Bros.; Pres., Geo. T. Rey- 
nolds; Vice-Pres., W. D. Reynolds; Cas., J. 
P. Boyle. 

MorGAN—Bank of Morgan; capital, $15,090; 
Pres., G. H. Abernathy; Vice-Pres., W. H. 
Abernathy ; Asst. Cas., Walter Abernathy. 

SAN ANTONIO—City National Bank (succes- 
sor to R. E. Stafford & Co.); capital, $100,- 
000; Pres., Ike T. Pryor; Cas., J. D. An- 
derson; Vice-Pres., Geo. B. Epstein. 

WYLIE - Citizens’ Bank; capital, $15,000; 
Pres., T. H. Leeves; Cas., B. C. Barrier. 

UTAH. 

CORINNE—Hammond-Forsyth Banking Co.; 
capital, $10,000; Pres., J. G. Hammond; 
Vice-Pres., W. B. Forsyth; Cas., D. B. 


Orbison. 
VERMONT. | 
Sr. ALBANS—Franklin County Savings Bank; 
Pres., C. H. Morton; Vice-Pres., A. F. Dur- 
kee; Cas., E. D. Worthen. 

VIRGINIA. 
AccoMAc—Thomas W. Blackstone. . 
BRISTOL—Bristol Loan and Trust Co.; capl- 

tal, $50,000. 
BUCHANAN—Bank of Buchanan (successor to 
First National Bank). 
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MonTEREY—Highland County Bank (branch 
of Lynchburg Trust and Savings Bank) ; 
Cas., J. A. Jones. 

RicuMonp—American National Bank ; capi- 
tal, $200,000; Pres., O. J. Sands; Vice-Pres., 
J. W. Lockwood; Cas., J. W. Lockwood, Jr. 

WayNESBORO—South River Bank; capital, 
$10,000; Pres., Theodore Coyner; Cas., R. 
G. Vance. 

WoopstocK—Shenandoah Valley Loan and 
Trust Co.; capital, $50,000 ; Pres., E. D. New- 
man; Vice-Pres., Geo. W. Windle; Sec. and 
Treas., M. H. Wunder. 

WASHINGTON. 

New WHATCOM — Scandinavian - American 
Bank; capital, $25,000, 

SeaTTLE—Orient Trust Co.; capital, $1,000. 

WEST VIRGINIA. 

MARLINTON—Pocahontas Bank ; capital, $50,- 

000; Cas., R. C. McCandish. 
WISCONSIN. 

BLAIR—Home Bank; capital, $10,000; Cas., 
0. B. Borsheim. 

CAMBRIDGE—Bank of Cambridge; 
$10,000. 


capital, 


CANADA. 
BRITISH COLUMBIA. 
Fort STEELE—Canadian Bank of Commerce. 
ONTARIO. 
ATHENS—Merchants’ Bank of Canada; H. P. 
Bingham, Mgr. 


CHANGES, ETC. 


— 
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AVONMORE—Bank of Ottawa (successor to 
Banque Ville Marie); Mgr., J, D. Stewart. 
DUNGANNON—J. M. Roberts. 


| KINGSVILLE—Molsons Bank. 
_ OrrawA—Merchants’ Bank of Halifax; H.. 


J. Gardiner, Mgr. 
RICHMOND HILL—Ontario Bank. 


QUEBEC. 
BEAUHARNOIS—Merchants’ Bank of Canada 
(Successor to La Banque Jacques Cartier); 
Megr., L. J. Leduc. 


| FRASERVILLE—Molsons Bank (successor to 


La Banque Jacques Cartier); J. O. Le Blanc, 
Mgr.——La Banque Nationale. 


| HuuLL—Bank of Ottawa (successor to La 


Banque Jacques Cartier); 
Wainwright. 


Mer.. G. C. 


_ Sv. Henr1—Quebec Bank. 





St. SAUVEUR—Merchants’ Bank of Canada. 

THETFORD MINES—Quebec Bank; Megr., R. 
L. J. Jones. 

V ALLEYFIELD—Molsons Bank. 


NORTHWEST TERRITORY. 
PINCHER CREEK—Union Bank of Canada; 
Mer., H. E. Hyde. 


NEW BRUNSWICK. 
GRAND FALLS—People’s Bank of Halifax; 
E. P. Mackay, Mer. 
NOVA SCOTIA. 
LOUISBURG—Merchants’ Bank of Halifax. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 

EUFAULA—East Alabama National Bank; J. 
A. Drewry, Cas. in place of G. A. Beau- 
champ; no Asst. Cas. in place of J. A. 
Drewry. 

ARKANSAS. 

HELENA—First National Bank; no Asst. Cas, 

in place of T. H. Faulkner. 
CALIFORNIA. 

QAKLAND—Union Savings Bank; William G. 
Henshaw, Pres. in place of J. West Martin, 
deceased; C. E. Palmer, Vice-Pres. 

SAN FRANCISCO—Security Savings Bank; 
William Alvord, Vice-Pres. in place of 
William Babcock. 


COLORADO. 
TELLURIDE—First National Bank; R. H. 
Woods, Asst. Cas. in place of J. M. Jardine. 


CONNECTICOT. 


BRistoL—Bristol National Bank; C. S. Tred- | 


way, Pres. in place of John H. Sessions, 

deceased ; M. L. Tiffany, Cas. in place of C. 

8. Tredway. 

DELAWARE. 

SMYRNA—Fruit Growers’ National Bank; 8. 

Gilbert Wilds, Cas. in place of N. F. Wilds. 

DISTRICT OF COLUMBIA. 

WASHINGTON—Washington Savings Bank; 

Jopeph D. Taylor, Pres., deceased. 

GEORGIA. 

ATLANTA—Atlanta Clearing-House Associa- 








tion; P. Romare, Pres.; C. A. Collier, Vice- 
Pres, 

UNADILLA—Bank of Unadilla; William §S, 
Witham no longer Pres. 


ILLINOIS. 

CarRo—City National Bank; Wm. P. Halli- 
day, Pres., deceased. 

SPRINGFIELD—Farmers’ National Bank; 8. 
Mendenhall; Pres. in place of Titus 
Sudduth; Samuel J. Stout, Vice-Pres. in 
place of S. Mendenhall; H. E. Gardner, 
Second Vice-Pres. in place of Samuel J. 
Stout. 


INDIANA. 


| GREENFIELD—Greenfield Banking Co.; W. A. 


Hough, Cas. in place of D. B. Cooper. 
KANSAS. 


| EFFINGHAM—State Bank; L. A. Murphy, 





Pres. in place of W. Cummings, deceased ; 
W. M. Walker, Cas. in place of A. M. Ells- 
worth, resigned. 


MAINE. 

Batu—Bath Savings Institution; James C, 
Ledyard, Pres. in place of Milton 8, Briry, 
deceased. 

FAIRFIELD—Fairfield Savings Bank; A. A. 
Merrill, Treas. in place of Simon Merrill, 
deceased. 


MARYLAND. 
BALTIMORE—Traders’ National Bank; John 
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Burrows, Pres. in place of G. A. Dubreuil ; 
no Vice-Pres. in place of John Burrows. 


MASSACHUSETTS. 
Boston—American Loan and Trust Co.; 
Hobard Ames, elcected director in place of 
Oakes E, Ames, deceased.-—Lincoln Na- 
tional Bank ; Oakes E. Ames, director, de- 
ceased.——Pope, Merrill & Co.; succeeded 
by W. Waldo Merrill & Co.— Clark, Ward & 
Co.; succeeded by Geo. E. Armstrong & Co. 
CLINTON—Clinton Savings Bank; J. E. 
Thayer, Pres. in place of C. L. Swan. 
Lee—Lee National Bank; C. C. Holcombe, 
Pres. in place of Charles C. Benton, de- 
ceased.—Lee Savings Bank; Charles C. 
Benton, Pres., deceased. 
LOWELL—Railroad National Bank; Geo. S. 
Motley, Pres. in place of Edw. T. Rowell, 
deceased ; Frank P. Haggett, Cas., deceased. 
NORTH EASTON—North Easton Savings 
Bank; Wm. H. Ames, Pres., in place of 
Oakes E. Ames, deceased. 
SPRINGFIELD—Chapin National Bank; cor- 
porate existence extended until September 
16, 1919.——City National Bank; corporate 
existence extended until September 8, 1919. 
—Clark, Ward & Co., succeeded by Geo. 
E. Armstrong & Co. 
W HITINSVILLE — Whitinsville National 
Bank; Charles F. Parkis, Act. Cas. during 
absence of Cashier. 


MICHIGAN. 


CHARLOTTE—First National Bank; J. M. 
Smith, Pres., deceased. 

GRAND RaApips—Fourth National Bank; 
Geo. W. Gay, Vice-Pres., deceased. 


MINNESOTA. 


ANNANDALE—Citizens’ Bank: Evan B. Mc- 
Cord, Pres., deceased. 

MONTICELLO—Citizens’ State Bank; Evan B. 
McCord, Pres., deceased. 

St. Paut—Second National Bank; Delos A. 
Montfort, Pres., deceased. 

WATERVILLE—Bank of Waterville; James 
Slocum, Jr., Pres., decased. 


MISSOURI. 


KAHOKA—Kahoka Savings Bank: L. C. Bos- 
tick, Asst. Cas., deceased. 

LiBERTY—Commercial Savings Bank; title 
changed to Commercial Bank of Liberty. 

MoneETT—Commercial Bank; capital stock 
increased from $12,000 to $25,000. 


PoLo — Farmers’ Bank: capital increased 
from $10,000 to $20,000. 
NEBRASEA. 


WaAnHOO—Saunders County National Bank; 
Olof Berggren, Pres. in place of Frank 
Koudele: W.J. Harmon, Vice-Pres. in place 
of Olof Berggren. 


NEW HAMPSHIRE. 


COLEBROOK—Farmers and Traders’ National 
Bank ; Charles Cook, Vice-Pres. 


HANOVER—Dartmouth National Bank; Chas. 
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P. Chase, Pres. in place of N. 8. Hunting. 
ton; Newton A. Frost, Vice-Pres. in place 
of Charles P. Chase.—— Dartmouth Savings 
Bank ; Frank W. Davison, Pres. in place of 
N.S. Huntington. 


NEW YORK. 


BROOKLYN—Hamilton Trust Co. and Manu- 
facturers’ Trust Co.; Alfred J. Pouch, di- 
rector, deceased; also trustee Brevoort 
Savings Bank.—— Manufacturers’ National 
Bank; James Rodwell, director, deceased; 
also trustee Kings County Savings Institu- 
tion.-—National Citizens’ Bank; James §, 
Suydam, director, deceased. Nassau 
Trust Co.; James A. Sperry and R, P. Leth- 
bridge, elected directors. 

BUFFALO—Marine Bank; Dexter P. Rumsey, 
elected director. 

CATSKILL—-Catskill National Bank; John H. 
Story, Asst. Cas. 

DANSVILLE—Merchants and Farmers’ Na- 
tional Bank; Wm. Kramer, Pres, in place 
of W. T. Spinning, deceased; Wm. A. Spin- 
ning, Vice-Pres.in place of Wm. Kramer. 

NEW YorK—Seventh National Bank; Wm. 
A. Kimball, Pres. in place of John Me. 
Anerney; F.S. Heath, Vice-Pres. in place 
of Wm. H. Kimball.——Mount Morris Bank; 
Albert H. Wiggin, Vice-Pres. —— Clark, 
Ward & Co.: succeeded by Geo. E. Arm- 
strong & Co.—wWood, Huestis & Co.; suc- 
ceeded by Ladd, Wood & King.—North 
American Trust Co.; Hugh Kelly elected 
director.——Produce Exchange Trust Co.; 
Edwin Gould, Amzi L. Barber and Geo. R. 
Bidwell, elected trustees; Wm. A. Nash, 
trustee, resigned ; Edwin Gould, Vice-Pres. 
—City Trust Co.; Hosmer B. Parsons, 
elected director.—John Munroe & Co.; 
Edward T. Latham, Cas., deceased.—Corn 
Exchange Bank; Walter E. Frew, Vice- 
Pres.; Loftin Love, Cas., resigned ; Wm. F. 
Havemeyer. elected director.— Kitchen & 
Co,; suceeeded by Kitchen, Whitney & 
Beal. 

Troy—Central National Bank; W. H. Van 
Schoonhoven, Pres., in place.of Moses War- 
ren; John T. Christie, Vice-Pres. in place 
of W. H. Van Schoonhoven. 

UticaA—Oneida National Bank; W. S. Wal- 
cott, Pres.; L. H. Lawrence, Vice-Pres. in 
place of W. S. Walcott; Charles A. Stick- 
ney, Asst. Cas. 

WELLSVILLE—First National Bank; Geo. B. 
Wilcox, Cas. 


NORTH DAKOTA. 
BISMARCK—First National Bank; corporate 
existence extended until September 3, 1919. 


OHIO. 
ARCANUM—First National Bank; C. C. Tay- 
lor, Asst. Cas. in place of W. A. Chancellor. 
CAMBRIDGE—Guernsey National Bank: Jos. 
D. Taylor, Pres., deceased. 
CLEVELAND—First National Bank; Warren 
































































































H. Corning, Vice-Pres., deceased.—Euclid 
Avenue Savings and Banking Co.; title 
changed to Euclid Avenue Trust and Sav- 
ings Co.; capital stock increased to $500,000. 

RipLEY—Ripley National Bank; E. E. Gal- 
preath, Cas. in place of W. T. Galbreath, 
deceased; B. G. Blair, Asst. Cas. in place 
of E. E. Galbreath. 

ToLEDO—Holcomb National Bank; W. 8S. 
Brainard, Vice-Pres. in place of Edwin 
Jacoby, deceased. 


OKLAHOMA. 

BLACKWELL—Bank of Blackwell; William 
A. Wilson, Vice-Pres. 

PENNSYLVANIA. 

CALIFORNIA—First National Bank; John W. 
Ailes, Vice-Pres. 

CorAOPOLIS—Coraopolis National Bank; C. 
A. Cooper, Vice-Pres. in place of E. A. Cul- 
bertson. 

PHILADELPHIA—Ninth National Bank ; Chas. 
H. Biles, Cas., deceased, 

PiTTsBURG—Tradesmen’s National Bank; J. 
T. Colvin, Pres. in place of A. Bradley, de- 
ceased; Charles H. Bradley, Vice-Pres. in 
place of J. T. Colvin. 

RipGwAY—Elk County National Bank; H. 
S. Thayer, Pres. in place of W. H. Hyde; E. 
C. Powell, Vice-Pres. in place of H. 8S. 
Thayer. 

WILKES-BARRE—Wyoming Valley Trust Co.; 
Glenn C. Page, Cas. in place of William C. 
Young, deceased. 

RHODE ISLAND. 
GREENFIELD — National Exchange Bank; 
‘Henry Esek Smith, Pres., deceased. 
TENNESSEE. 
CHATTANOOGA--Chattanooga National Bank; 
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J. P. Hoskins, Cas. in place of J.S.O’Neale; | 


no Asst. Cas. in place of J. P. Hoskins. 


HARRIMAN—Manufacturers’ National Bank; 
G. B. Durell, Pres. in place of Daniel Den- 
ney; A. C. Jackson, Cas. in place of G. RB. 
Durell; no Asst. Cas. in place of A, C. 
Jackson. 

TEXAS. 

LONGVIEW—First National Bank; J. R. Clem- 
mons, Pres., deceased. 

Rusk—First National Bank; J.S. Wightman 
Cas. in place of A. A. Simmons. 


VERMONT. 

ISLAND PonD—Island Pond National Bank; 
Porter H. Dale, Pres.in place of Geo. H. 
Fitzgerald. 

WISCONSIN. 

JEFFERSON—Jefferson County Bank; R. W. 
Clark, Pres., deceased. 

MARSHFIELD—German-American Bank; R 
L. Kraus, Vice-Pres.; O. G. Lindemann, Cas. 
in place of R. L. Kraus. 

WYOMING. 

BuFFALO—First National Bank; J. G. Oliver, 
Pres. in place of C. J. Hogerson, deceased. 


CANADA. 


MANITOBA. 
WINNIPEG—Canadian Bank of Commerce; 
John Aird, Mgr. in place of F. H. Mathew- 
son. 
ONTARIO. 
ToRONTO—Canadian Bank of Commerce; M. 
Morris, Asst. Mgr, in place of John Aird. 


QUEBEC. 

MONTREAL—Canadian Bank of Commerce ; 

A. M. Crombie and F. H. Matthewson Joint 

Megrs.; W. C. J. King, Asst. Mgr. in place of 

A. Kains. 

NOVA SCOTIA. 

HALIFAX—Bank of Nova Scotia; Jairus 

Hart, Pres. in place of John Doull, deceased. 


BANKS REPORTED GLOSED OR IN LIQUIDATION. 


CONNECTICUT. 
BRIDGEPORT—East Side Bank (Sherwood & 
White) ; assigned, 
INDIANA. 
ELKHART—Elkhart National Bank: in vol- 
untary liquidation September 5. 
KANSAS. 
ATCHISON — Atchison National Bank; in 
hands of Charles 8S. Jobes, Receiver. 
CIRCLEVILLE—Bank of Circleville. 
KENTUCEY. 
LOUISVILLE— Louisville City National Bank. 


MICHIGAN. 
NILES—Citizeng’ National Bank; A. B. Dar- 
ragh, Receiver in place of Joseph W. Selden, 
resigned, 
NEW YORE. 


PENN YAN—First National Bank; in hands 
of Edward J. Graham, Receiver, Sept. 18. 





TEXAS. 
Cisco—First Bank. 
DECATUR—Wise County National Bank; in 
voluntary liquidation September 7. 
GALVESTON—Weekes, McCarthy & Co.; in 
liquidation. 
VIRGINIA. 
BUCHANAN—First National Bank; in volun- 
tary liquidation September 20. 


CANADA. 


ONTARIO. 
LuUCAN—R. H. O’ Neil & Son, 
STRATFORD— William Mowat & Son; assigned 
to John Brown. 


QUEBEC. 
BEAUHARNOTS—La Banque Jacques Cartier. 
FRASERVILLE—La Banque Jacques Cartier. 
Point ST. CHARLES—La Banque Jacques 

Cartier. 
St. HENRI—La Banque Jacques Cartier. 
VALLEYFIELD—La Banque Jacques Cartier. 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, October 2, 1899, 


A relative diminution in the supply of money, compared with the increased de- 
mand, has been plainly manifest in financial circles of late. There has been a heavy 
drain of currency upon the New York banks for some time both by the sub-Treas- 
ury and from interior points, and the reserves of our local institutions have been de- 
pleted to a very considerable extent. During the past month the banks have paid 
to the sub-Treasury at the rate of $4,000,000 weekly, while the shipments of cur- 
rency to the interior have averaged $7,000,000 a week. New York is still largely 
depended upon to supply money for use in the movement of the crops. 

Since May 27 last the New York Clearing-House banks have suffered a loss of 
more than $68,000,000 in cash of which $56,000,000 was in specie and about $12. 
000,000 in legal tenders. The deposits, which on March 4 were nearly $915,000,000, 
are now about $785,000,000—a loss of $130,000,000 in seven months. A necessary 
reduction in loans has followed, although they increased until July 8, when they 
were about $794,000,000. Since that date, however, they have declined nearly $80,- 
000,000. | 

The effect of these important changes has been to wipe out the surplus reserve, 
which last May amounted to nearly $44,000,000, and to bring the banks to the very 
edge of a deficit as figured on the twenty-five per cent. reserve basis, a legal require- 
ment, however, which is imposed only upon the National banks. On September 16 
the surplus was down to $275,450, the lowest point recorded since September 2, 
1893, and with the exception of a period of nine weeks in the summer of that year 
the lowest since December 6, 1890. 

The futurefof the money market being involved in the condition of the banks, a 
comparative statement of the loans, deposits and reserves on or about October 1 in 
recent years, may be found of interest. We present the figures for the New York 
Clearing-House banks for the last ten years as follows: 





























, Surplus 

OCTOBER 1. Loans. Deposits. | Reserves. reserve. 

i aa a ia aa ly $394,029, 100 $406,838,800 | $115,785,100 $14,075,400 
ERE ene RaE: 405,833,500 402,592,600 | 103,750,900 3,102,750 
ANTAL AO AAT RENE 464,905,500 476,598,800 | 123,542,100 4,392,400 
ERROR aS: 390,980,400 390,980,400 121,865,600 24,120,500 
schon sescbsnsenundssusneevsasens! 497 561,000 546,633,500 207,450,200 60,791,825 
EE taecsconvessesccoseusensonecsenel 511,376,200 549,136,500 59,580, ' 22,296,175 
Psdeesoenesrecnssoenneunbanedencal 5,000 454,733,100 130,209.300 16,526,025 
AS ARR a ete NpEE 571,993,409 619,353,200 170,388,700 15,550,400 
les tidal alli clcaaolaaliati ie Bi | 635,572.800 702,128,200 190,859,200 15,327,150 
CR ROME reat pated gine taser ie | 714,172,700 785,364,200 198,065,500 1,724,450 








————$——— 





It will be noted that in no previous year in the past decade have the banks entered 
upon the autumn season with a smaller margin of reserve than is the case this year. 
In view of the situation it is not surprising that the local money market has 
shown evidences of stringency throughout the month, and that rates for loans on 
call have ruled exceptionally high. On the last business day of the month, Septem- 
ber 27, the rate touched twenty per cent., although the final rate on the following 
















































day was three per cent. Compared with the rates one and one-half per cent., which 
formerly ruled, it is apparent that money has become dearer, and unless there is a 
disastrous change in the business situation it is not probable that cheap money, as it 
was formerly known, will be witnessed in Wall street for some time to come. 

The present situation of the banks and of the money market is unquestionably 
due to natural conditions and causes. While the mechanism for economizing the 
use of money has been wonderfully developed in recent years and well accomplishes 
its purpose, it remains a fact that greatly increased transactions and extraordinary 
increases in prices of commodities and labor call for a more extended use of actual 
money. Great as has been the increase in the supply of money in circulation, more 
than $400,000,000, or nearly thirty per cent. in the last three years, it does not com- 
pare with the increase in the volume of business of the country. Compared with 
three years ago the exchanges of the clearing-houses of the United States have 
nearly doubled, which means an increase of something like $50,000,000,000 a year, 
or nearly one billion dollars a week. 

The problem which the extraordinary increase in business activity has presented 
to our local banking institutions may be studied by a comparison of the exchanges 
of the New York Clearing-House Association for the three months ended September 
30, with the average cash reserves held by the banks in that association, and the 
ruling rates for call money during the past ten years: 





| | P , 
_Aggregateex-| Average Average Ratio ofdaily | Range of 


change 3mos.,, _— daily daily cash ee | rates for 
July 1to Sep.30. exchange. reserves. aan | call money. 








Percent. | Percent. 
| 











1890.....+eseeeeeeeeeeeeees| 9$8,985,188,000  $114,000,000 | $103,400,000 110.2 2 @ 186 
Pe cccccccccccscccccoccces | 8,204,134,000 | 105,000,000 | 114,000,000 92.1 | 1@ 
civteresesvessoeoseoww _ 7,891,057,000 | 101,000,000 | 143,100,000 70.6 | 1@ 6 
Ecateercsocesseens cove 6,192,642,000 | 79,000,000 102,200,000 77.3 2@ 74 
Dbccecccccccecscesesecese | 5,580,060,000 . 71,000,000 | 213,500,000 33.2 | 1 
Bbesesconscecceseosuceees 7,217,060,000 | 92,000,000 177,000,000 52.0  4@ 38 
Bicscscoscecccecesnscseces 6,514,586,000 | 83,000,000 130,800,000 63.4  1@ 2B 
iscteccesdisenseneseusion 9,223,105,000 | 118,000,000 | 191,700,000 61.5 1@ 4% 
BR sassesvecesesed onavecwel 9,902,793,000 | 127,000,000 | 213,100,000 59.6 1@ 6 
 PPCPPTT TTT TTT TTT TT Tee 13,000,000,000 | 166,000,000 | 220,000,000 75.5 2Q@ W 





The ratio of the business which the New York banks are now transacting to the 
reserves which they are carrying has increased from about thirty-three per cent. in 
1894, when call money was only one per cent., to nearly seventy-six per cent. in the 
last three months, and it is not surprising that the rate for money should have fre- 
quently ruled as high as six per cent. last month, or have even touched fifteen per 
cent. 

In the last two months the New York National banks have increased their note 
circulation about $1,600,000, and the idea has been expressed that in this way some 
relief might be found in the event of stringency in money. But little can be ex- 
pected from that source, however. The banks now have about $15,200,000 circula- 
tion as compared with $13,575,000 on July 29. On January 1, however, there was 
$16,270,000 circulation outstanding, while in October, 1896, there was $20,500,000, 
the highest amount reached after the issue of the new bonds during the Cleveland 
Administration. The note circulation of the New York banks never was very great, 
the highest point it ever reached being $23,800,000 in January, 1880. 

The prospect of dearer money has caused a renewal of the discussion of the ques- 
tion of extending National bank circulation. That it will result in any practical 
plan may well be doubted, but the situation invites attention to the neglected op- 
portunity of improving the defects which exist in our present bank system. Com- 

pared with twenty years ago the National banks of our principal money centers are 
14 
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furnishing a much reduced circulating medium in spite of vastly increased resources. 
The following table shows the aggregate capital and surplus and the amount of 
notes outstanding of the National banks of the cities named on or about June 30, in 
the years 1879 and 1899: 


Sree 


1899. 





| 1879. 





—— 


surplus. | surplus. 





$13,928,120 
3,010,825 


- 


Siee= 
ginze 
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New York 
Boston 364 
Philadelphia | f 11,901 
Pittsburg | 462 
Baltimore 293 
Chicago 4 
Cincinnati , 163,430 
Cleveland 073,000 
St. Louis 621,220 
670,035 Y 
1,706,270 665,605 


"$80,064,986 | $202,672,270 “$41,451,290 


$20,398, 7. 
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In the eleven cities named the National banks in 1879 had a capital and surplus 
of $201,000,000 and a note circulation of $80,000,000, equal to forty per cent. of their 
capital, including surplus. In 1889, with an aggregate capital and surplus of $292.. 
000,000, the note circulation had fallen to $41,000,000, or to less than fifteen per cent. 

As a result of the Government bond issues there has been an increase in the Na- 
tional bank note circulation of the country since 1890, the total now being $199,- 
000,000, as compared with $123,000,000 on December 19, 1890. Of the increase of 
$76,000,000 there was $16,000,000 in the New England States, nearly $33,000,000 in 
the Eastern Sta‘es, about $7,000,000 in the Southern States, $20,000,000 in the Mid- 
dle States, $52,000 in the Western States and about $400,000 in the Pacific States. 
The States in which there has been a gain of as much asa million dollars are as 


follows: 
INCREASE. INCREASE. 

$1,198,570 
1,217,791 2,522,108 

Massachusetts 5,879,606 8,655,482 

Rhode Island 3,569,338 

Connecticut 

New York D Michigan 

New Jersey 5 Wisconsin 

Pennsylvania 

Maryland 





In a number of States there have been decreases, among them Alabama, Missis- 
sippi, Arkansas, Kansas, Nebraska, North Dakota, South Dakota, Montana, Nevada 
and Washington. The total bank circulation of the country does not equal $3 per 
capita although the capital, surplus and undivided profits of the National banks 
amount to about $13 per capita. Could this be utilized as a basis of circulation 
there would seem to be a practical meaus available to prevent stringency in money 
during a great commercial revival such as the country is now experiencing. 

In Wall street the power of money has been more or less in evidence, and still a 
majority of stocks sold higher at the close of the month than they did a month ago. 
Some important declines are shown in our table of quotations, such as Brooklyn 
Rapid Transit, 1414 per cent.; Metropolitan Street Railway, 1014 ; American Sugar, 
1234 ; People’s Gas 94, and American Tobacco, 73g. Some stocks after making 4 
considerable advance, sharply declined; as, for instance, Tennessee Coal and Iron, 









MONEY, TRADE AND INVESTMENTS, 659 





which advanced from 96 to 126. but sold at the close at 116, a decline of ten points 
from the highest. 

More or less sensitiveness in the stock market may be expected at all times after 
such an advance in values as has occurred in the past three years. The ordinary 
operator who speculates on a margin of ten per cent. has to borrow much larger 
amounts of money than he did when stocks were 50 to 100 points lower than they 
are at the present time. The carrying charges are, therefore, an important matter to 
him and a threatened squeeze in money is apt to shake out a considerable quantity 
of long holdings. The extraordinary advances which have occurred in some stocks 
since 1896 are shown here: 





Sept. Sept. 
1896, 1899, 1896, 1899, 
Low- High- Ad- Low- High- Ad- 
est. est. vance. est. est. vance. 
Baltimore & Ohio........ 10% 5534 454 Minneapolis & St. Louis. 12 77 65% 
Brooklyn Rapid Transit. 18 107% «= 89% Missouri Pacific.......... 15 4916 341% 
Central New Jersey...... 8744 121% 33% Mobile & Ohio............ 14 496 35% 
Chic. Bur. and Quincy... 53 137344 8444 New York Central....... 88 140% 52% 
Chic., Mil. & St. Paul..... 59%, 1364 £764 Pitt., C., C. & St. Louis.. 11 79 68 
Chic. & Northwest....... 85144 173 88% Tennessee Coal & Iron... 13 126 113 
Chic., Rock Isl. & Pac... 49% 120% i$=$(71%4 Union Pacific............ 34% «4948144 «= 4436 
Chic., St. P. M1. & Omaha 304 126% j|i1$=%.%84 | Amorican Cotton Oil.... 8 4444 36% 
Del., Lack. & West...... 138 191% 5314 American Sugar......... 95 15914 6414 
Louisville & Nashville... 37% 82 44% | American Tobacco...... 51 1314 80% 
NOE .. cccccncecwance 734 1184 #«*45 General Electric......... 20 125 105 


Considering the high range of prices now ruling, the stock market has shown 
considerable strength in spite of the apprehension regarding money. 

One event late in the month, the engagement of $2,350,000 gold abroad for ship- 
ment to New York, may be viewed with satisfaction, as it indicates that higher rates 
for money here will attract gold imports notwithstanding the strenuous efforts of 
the Bank of England to retain its gold. The threatened war in the Transvaal has 
disturbed financial circles abroad and the immediate effect of such a war will be the 
cutting off of a large part of the gold supply upon which Great Britain has been 
depending. It may embarrass gold shipments to this country, still the remarkable 
trade balance which we continue to pile up makes the position of the United States 
very strong in any struggle for the precious metal. 

In August our merchandise exports exceeded imports by nearly $38,000,000, an 
increase over August last year of $3,000,000. In the two months of the fiscal year 
the net exports were $72,700,000 against only $56,400,000 last year. Since January 
1, we have exported net more than $277,000,000 making nearly $900,000,000 since 
January 1, 1898. 

A reminder of former tight-money periods came about the middle of last month 
in an announcement from Washington that the Treasury would anticipate the pay- 
ment of the interest falling due on October 1, on the four per cent. bonds of 1907. 
This served to release about $5,500,000 of money a couple of weeks earlier than the 
date of maturity. 

Some uneasiness is shown among conservative people in the iron trade because 
of the height to which prices have advanced. It is feared that at any time there 
may be a curtailment in consumption sufficient to cause a sudden drop. Still con- 
sumption continues to overlap the supply and the industry is active as never before. 
The September 1 report of production of pig iron shows an increase of thirteen in 
number of furnaces in blast, but the weekly capacity was 267,335 tons, against 267, - 
672 tons on August 1. The Bureau of Statistics estimates the production in the 
United States for the year ended June 30, at 14,000,000 tons, as compared with 
6,657,388 tons in 1894, and the exports of iron and steel manufactures at $93,715,951, 
against $29,220,264 in 1894. 
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The sudden death of Mr. Cornelius Vanderbilt on September 12, while regardeg 
as a public calamity, had no effect on the market values of the securities in which 
he was largely interested, nor on the market in general. It was generally believed 
that the management of the Vanderbilt properties would remain in conservative 
hands. 

There have been two anti-trust conventions held during the past month, at one 
of which Governors of several States were present. The result of the conferences 
was hardly satisfactory, and nothing definite either in the formulation of grievances 
or the adoption of a remedy was accomplished. 

THE Money MArket.—The local money market has been more stringent during 
the past month than for a long time past. There has been a heavy flow of currency 
to interior points while the excess of Treasury receipts over disbursements has 
caused considerable drafts upon the New York banks in favor of the sub-Treasury, 
Call money touched 20 per cent. late in the month. At the close of the month cal] 
money ruled at 3 to 15 per cent., the majority of loans being at 8 @ 10 per cent, 
Banks and trust companies quote 6 per cent. as the minimum. Time money on 
Stock Exchange collateral is quoted at 6 per cent. for all periods. For commercial 
paper the rates are 5 per cent. for sixty to ninety days endorsed bills receivable, 5 @ 
516 per cent. for first-class four to six months single names, and 6 per cent. for good 
paper having the same length of time to run. 


Money Rates In NEw YORK Ciry. 





| May 1. | June 1. | July 1. | Aug. 1. | Sept. 1 1. | Oct. 1. 


| 
‘Per cent.| Per cent. ‘w cent. Per cent.| Per cent. Per cent, 
Call loans, bankers’ balances —6 14-2% —15 2 -—4 |38 --3% —15 
a= o loans, banks and trust sia 
84-4 | 24-3 m— 1 « 


| 





6 
ays 3 _ 3— (8 i4— _ 

Brokers’ loans on collateral, 90 days | 

to 4 months 3144— 3 — 3 —446 4 —4% | 
Brokers’ loans on collateral, 5 to 7 

months. 334—4 3144 — 3 | 4 —4i4 
Commercial paper, endorsed bills 

receivable, 60 to 90 days 8144— | 84—334 | 3144-834 | 334-4 | 334-4 
Commercial paper prime single | 

names, 4 to 6 months 334—416 | 3%4—4 34-4 (4 —4% 6\'5 
Commercial paper | 

names, 4 to 6 months | 4 4-5 (|4 -5 i —6 5 —6 (6 














New York City Banks.—There have been very important changes in the con- 
dition of the banks in the last few weeks. Compared with the final statement in 
August deposits have been reduced nearly $73,000,000 and loans $42,000,000, while 
reserves, fell off about $29,000,000 of which nearly $22,000,000 was in specie. 
Deposits are still $83,000,000 in excess of what they were a year ago and loans are 

78,000,000 larger, but cash reserves are only $7,000,000 greater than at this time 
last year, while the surplus reserve is only about $1,700,000 as compared with over 
$15,000,000 a year ago. 


NEw Yor«K City BANKS—CONDITION AT CLOSE OF EACH WEEK. 





| : Legal | ' | Sur lus | | ; 





Sept. 2.. | $788. 663,000 |$168,093,900 545,800 | $849,793,800 | $9,191,250 $14,300,800 | "gon nam 
Dove 7,646, 300 | 161. ‘083, 200 985, 5 439,100 | 2,458,925, 14, 667,(00 | 866,526,500 
~ Bite 139) 791,900 | 156,022, 600 ,098,700 | 819,383, 275,450 14, 825,700 | 1,098.748,200 
“© 23...| 721,925,400 154, 754,200 | 2,963,700 | 14,911,600 | 1, "330,038,300 
” Giese 714,172,700 150,736,400 47, 320) ad 785, 364, 200 | 1,724,450 | 15,216,800 | "749,234,100 
| 
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Monty Rates ABROAD.—The money situation abroad is one of uneasiness, and 
rates are tending upward. The complications in the Transvaal have had a pro- 













































661 





MONEY, TRADE AND INVESTMENTS. 


nounced effect in London, while throughout the Continent there is a condition of 
stringency in money. A general feeliug prevails that gold must go to New York 
this autumn, and the leading bank centers are endeavoring to divert the drain each 
to the other. Nochange has been made in the bank rate of discount in the principal 
cities. ‘The Bank of England rate remains at 314 per cent., of France at 3 per cent. 
and of Germany at 5 per cent. Discounts of sixty to ninety day bills in London at 
the close of the month were 4 per cent. against 3!¢ per cent. a month ago. The 
open rate at Paris was 3 per cent., against 2%4 per cent. a month ago, and at Berlin 
and Frankfort 5 per cent., against 43¢ per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 

















June 1h, 1899.| July 12, 1899. | Aug. 16, 1899.| Sept.13, 1899. 
Circulation (exe. b’k post bilis)..... specs £27, 349, 15 £28,988,690 | £28,724,265 | £27,941, 875 
Public d€pOSitsS......sceeeeeceeecscceereees 11 "086,027 7,930,947 7,046.06 7,284, 8% 
Pier GEDOGIEE,...cccccccccessccccoscsovccoes 38,160,356 40,296,870 40,874,370 30°490,345 
Government SCCUTITICS. .....cceccesceceees 13,368,021 13,358,522 13,074,858 13, 462,858 
SY ROUTINE oc cccdcdscccosccccnsesesss 33,242,692 33,979,602 30,784,743 27, ‘704, 672 
Reserve of notes and COIN..........eeeee 20,477,616 20,031,466 22,272,573 Hy 470, 892 - 
SE CU incksanvecesesscsccesntces 31,027,391 32,220,066 34,196,838 35,612,767 
Memes 60 LIGDEIINNOE, oc cccccccccccevcecese 40 1'.% 4134% 46 F3% 2 
Bank rate of discount...............6. i 3% Bok 316% 346% 
Market rate, 3 months’ bills.............. 2 5,.@234 316 ; 356 
Price of Consols (234 per cents.).......... 10832 106% | 105% 10442 
Price of silver PCT OUNCE.......cccecceeees 2744d. 27tid. | 2734d. 27,4. 
Average price Of wheat.........cceesseees 25s, 6d. 25s.7d. 24s. 8d. 25s. 5d 

















EvroPpEAN Banxks.—The foreign banks are keeping a close watch on their gold 
reserves, awaiting the action of the United States. The Bank of England has lost 
about $5,500,000 during the month and the Bank of Germany $9,5)0,000. Nearly 
all the principal European banks, with the exception of Russia, still hold more gold 
than they did a year ago, 

FoREIGN EXCHANGE.—The advance in the money market had a prompt effect on 
the market for sterling and rates rapidly declined until the close of the month. As 
yet the supply of commercial drafts against cotton and grain shipments is only mod- 
erate, but this will increase shortly. Some gold was engaged abroad for shipment 
to New York, but a general movement is not expected until sterling has further 
declined. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 





























| 
BANKERS’ STERLING. | Cable | ...Prime Documentary 
Week ended : | transfers. | commercial, Sterling 
60 days. | Sight. | Long. 60 days. 
_ — | acca ieee aie 
 § ee 4.83 @4.834 /4.86 @ 4.86% | 4.8634 @4.87 | 4.8216 @ 4.8234 | 4.8134 @ 4.83 
Pees 4:83 @ 4.8314 | 4.864 @ 4.8614 | 4.87 @ 4.8744 | 4.8216 @ 4.8254 | 4.82  @ 4.8314 
“ Sere 4.8214 @ 4.8234 | 4.8534 @ 4.86 | 4.86446 @ 4.8634 | 4.82 @ 4.8214 4.8144 @ 4.8234 
- We eesccceces 4.8134 @ 4.82 4.85144 @ 4.85% | 4.8534 @ 4.86 | 4.81144 @ 4.81% | 4.8034 @ 4.82 
er 4.51144 @ 4.81% | 4.8434 @4.85 | 4.8514 @ 4.8534 | 4.8034 @ 4.81 4.8014 @ 4.8134 





SILVER.—The price of silver in London further declined last month touching 
*6 15-16d. per ounce on September 22 and closing at 27d. on September 30, a net 
decline for the month of 1¢d. 

GOVERNMENT REVENUES AND DISBURSEMENTS.—The revenues of the Govern- 
ment in September were over $45,300,000 and the disbursements nearly $37,600,000, 
the surplus for the month being $7,754,772, which makes a net surplus for the first 
quarter of the current fiscal year of $3,703,802, comparing with a deficit for the same 
quarcer last year of more than $59,000,000, The revenues for the quarter compared 
with last year have increased nearly $18,000,000 and the disbursements have 
decreased $45,000,000. 
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THE BANKERS’ MAGAZINE. 


UnrtTep STATES TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. EXPENDITURES. 
September, Since September, Since 
Source. 1899. July 1, 1899. Source. 1899. = July 1, 1899, 

Customs $19,120,358 $56,638,509 i i 586,57 $27,654,512 
Internal revenue...  24.364,591 76,924,206 hf 541,515 44,813 985 
Miscellaneous....... 1,849,195 9,808,861 fyaid ‘To pon || 

$45,334,144 $143,366,576 3,976,242 13, 131130 bal 
Excess of receipts... 7,754,772 3,703,802 $37,579,372  $139,662,774 














NATIONAL BANK CIRCULATION.—There was an additional increase of $1,218 336 
in National bank circulation last month, of which $1,140,824 was based on Goverp 
ment bonds. Lawful money deposited to retire circulation increased $77,512, 


NATIONAL BANK CIRCULATION. 





a 


June 30, 1899. July 31, 1899,| Aug. 31, 1899. Se ‘pt. 30, 1899. 





Total amount outstanding | $241,268,696 $241,541,878 | $242,071,792 “a ,290,128 
Circulation based on U.S, bonds 205,264 264,094 205,768,304 206 06,173,349 0% 7,314, 173 
Circulation secured by lawful money.... 36, "004,602 35,773,574 35, 898,443 "1 75.955 
U.S. bonds to secure circulation : | 
Funded loan of 1891, 2 per cent | 21,137,100 20,789,100 = 878, - 
1907, | 300 128,303,800 128, 182.800 
Five per cents. of 1894 | 14,319,100 14. 709,100 
Four per cents, of 1895 | 17,878,250 17 ‘S01. 250 
Three per cents. of 1898 49, 004,360 48,825,860 49.181.360 


$229,688,110  $230,464,110 | $230,663,610 $231,515,510 











The National banks have also on deposit the following bonds to secure public deposits : : 
: per cents of 1891, $1,807,500; 4 per cents of 1907, $28,071,100; 5 per cents, of 1894, 

r ic sone. of 1895, 309, 500 ; 3 per cents. of 1898, $23,880,840 ; District of Columbia 3. és 924° 
$75 000 ; a total of $7 364, 940, 

"The circulation of National gold banks, not included in the above statement, is $82,095. 

ForEIGN TRADE.—For the third time during the current calendar year the 
monthly exports of merchandise in August exceeded $100,000,000, a record-breaking 
total for that month and an increase of $20,000,000 over the total for August last 
year. The imports have also increased $17,000,000 over last year and were the 
largest for any August since 1895. A net balance was created of $37,929,699, mak- 
ing for the eight months of the year more than $277,000,000, which while $74,000,000 
less than for the corresponding period last year, is still larger than for any other 
similar period. We gained by gold imports $1,224,000 as against $13,340,000 in 
August, 1898, which leaves for the eight months net exports of gold of $2,652,349. 
The balance will probably be on the other side before the end of the present month. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 





—_$_——_— 


MERCHANDISE, | 
MONTH OF ones | Gold Balance. | Silver Balance. 


AUGUST. Exports. | Imports. | Balance. 














$60,776,147 | $51,697,072 | Exp., $9,079 075 | Exp., gee 14 Exp., ae al 
Ay 111.943 | _Imp., 15,131,324 | 
9,468,190 | | Exp., 19, "132.816 | _Imp., 6:08 “a 
4 "980, 45 | 2,736 





6s 


34,888,212 | Re 340, 0: 
- 929, 699, “ 1,224,316 * 





Exp., 64,877,257 | Exp., 13,869,902 
* 36,350,416 | "864,326 
EXP. 109, 698,493 | * 24,998,355 
5,371, 1558 | “ — 90.655.005 
th 709,639 | Imp., 100,856,362 

©  977'354.658 | | Exp. o 2°652, 349 15,108,099 


















MONEY, TRADE AND INVESTMENTS. 663 


Our net exports of silver for the month were $1,149,000 and for the eight months 


$15,103,000. 


¢295,000,000, comparing with $266,000,000 in 1898. 
GoLD AND SILVER CoINAGE.—The mints coined in September $6,860,947.50 gold, 
and $2,441,268.25 silver, of which $870,145 was in standard dollars, and $264,579.20 


minor coins—a total of $9,566, 794.95. 


COINAGE OF THE UNITED STATES. 


The net exports of merchandise and specie for the eight months were 


























1897. 1898. | 1899. 
Gold. | Silver. Gold. Silver. | Gold. | Silver. 

January . a atiteiniemaeaiaial $7,803,420 | $1,964,800! $3,420,000 | $1,624,000 | $18,082,000 | $1,642,000 
February........0.+++-++-| 10,152, 1, 519. 794 4,085,302 1,167,664 | 14,848, 1,598, 
TT. « anwabeniesudinaniil 13,770,900 | 1,617,654| 5,385,463 ,488.1389 | 12,176,715 2,346,557 
Tl ncavesssseneeonenedes 8,800,400 | 1,535,000} 8,211,400 948,000} 7,894, 2,159,449 
TT... conamednaibalenils 4,489,950 1,600,000) 7,717,500} 1,433,000) 4,803,400 2,879,416 
i seciuwonan semacseine 2,100,547 | 1,856,754} 6,903,982 | 1,482,185, 8,159,630 2,155,019 
JULY... 2.00 ceccececccecees 377,000 | 260,000! 5,853,900} 1 027,834) 5,981,500 794.000 
Rn iu cceinonassminatieses 8,756,250 | 701,436} 9,344,200| 2,350,000 10,253,100 2,233,636 
ENOD,..cicescseotons 8,762,375 | 1,050,092} 7,385,315| 2,178,389; 6,860,947 2,441,268 
CL sea eriatinaaloenindei 3,845,000 | 2,301,000; 5.180.000} 3,354, 
DOPRUNNOT. .cccccoseoesess 3.544,000 2,103,000; 5,006,700 2,755,251 
I. . ccuccahanainis 3,626,642 | 1,977,167) 9,492,045| 3,275.48 

I sciul coauiea ellie $76,028,484 | $18,486,697 | $77,985,757 | $23,034,034 | $89,010,567 | $18,249,345 

i | 








Unitep States Pusiic Dest.—The net debt of the Government shows a 


decrease of $8,400,000 for the month and the cash balance has increased to nearly 
$287,700,000. The gross debt has been largely increased by the issue of gold certifi- 
cates, the total certificates now amounting to $135,501,119 of which $98,673,559 are 


now in circulation. 


These certificates being offset by an equal amount of gold in 


the Treasury, the net amount of the public debt is not affected. 


UNITED STATES PuBLIC DEBT. 








Jan. 1, 1899. Aug. 1, 1899. 


Sept. 1, 1899. Oct. 1, 1899. 






































Interest bearing debt . i 
Funded loan of 1891, 2 per. WR cccvines $25,364,500 $25,364,500 | $25,364, 500 | $25,364,500 
1907. 4 aa ninenmen 559,650,200 559,652,450 559,652, 650 | 559,652,650 
Refunding certificates, 4 per cent...... 39,1 37,700 | 37, 580 | 37,580 
Loan of 1904, 5 PEL CONE... +62 eeeeeeeees 100,000,000 100,000,000 100, 000, 000; 100,000,000 
Dae .. seanecetqsenenoes 162,315,400 162,315,400 | 162, ‘315, 400 162,315,400 
Ten-Twenties of 1898, 3 per cent........ 192, 846, 780 =: 198,678,720 | 198,678,720 | | 198,678,720 
Total interest-bearing debt........... $1,0 040, 215, 980 $1,046,048,770 $1,046,048,850 | '$1,0 046, 048, 850 
Debt on which interest has ceased... ... 1,287,200 ,215,740 1,215,150 | | 1,215,030 
Debt bearing no interest: . 
Legal tender and old demand notes..... 346,735,013 346,734,863 | 346,734,863 346,734,863 
National bank note redemption acct.. 28,868,81 35,551,056 35,779,155 35,721,240 
Fractional CUFTENCY........ccecccccccecs 6,883,974 6,881,408 —— 6,881,408 
Total non-interest bearing debt...... $382,487,801 | $389,167,328 | $389,395 $389 337,512 
Total interest and non-interest debt. 1,423,940,982  1,436,431,838 | 1,436,659, ret 1,436,601,392 
Certificates and notes offset by cash in | 
the treasury : | 
Gold cer tificates WTTTUTITILITTTITT TTL TTT 36,808,999 34,251,519 82,218,419 135,501,504 
Eee oenceey 399,430,504 407,027,504) 407,278,504 405,197,504 
Certificates of deposit..........seceeees 20,685,000 20,055,000 19,430,000 16,160,000 
Treasury NOtCES OF 1GTD ...ccccccccccccece 96,523,280 080,280 __ 92,516,280 91, 167, 280 
Total certificates and notes........... $553,447,783 $554, 414, 308 ~ $601,443, 203 $64 7. 965 903 
EE ccndcannidneneastvnawsnenn 1,977,388,765 | 1,990,846, 141 2,038,102,630 | 2,084, 567, 295 
Cash in the Treasury : 
SE I ocr ancgunneusewedieks 930,431,351 909,012,811 962,379,882 | 1,015,241,086 
NE HE inccccecsseteccncceace 635,666,656 634,168,644 683, ‘027, 010 727, 545, 474 
ID: icniuttiinttii able wtiainnebienmbianmibuel "$204 764, 695 $274,844,167 $279, 352, 872 "$287, 695,612 612 
EELS HS W, 000 00,000,900 100, 000. 000 100,000, 000 
See Css cctincnndnennnnvadune 194 "764.695 174,844,167 179, 352, 872 187,695,612 
ee ee Tre $294,764,695 | $274,844,167 $279, 352, 872 $287 695,612 
Total debt, less cash in the Treasury.| - 1,129, 176,286  1,161,587,671 | 1,157, 306, 555 | 1,148,905,780 


i 
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ACTIVE STOCKS, 


COMPARATIVE PRICES AND 
QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of September, and the highest and lowest dur. 
ing the year 1899, by dates, and also, for comparison, the range of prices in 1898; 





——— 


YEAR 1898. | HIGHEST AND LOWEST IN 1899. | |SePrennr R, 1899, 





H igh. 
Atchison, Topeka & Santa Fe. 1954 
" preferred 5246 


Baltimore & Ohio | [234 
Bay State Gas | § 
Brooklyn Rapid Transit 


Canadian Pacific 
Canada Southern 
Central of New Jersey 


Chicago & Alton 

Chicago, Burl. & Quincy 

Chicago & E. Llinois 
" preferred 

Chicago, Great Western 

Chic., ndianapolis & Louw’ vile 11 
" preferred.. 38 

Chic., Milwaukee & ‘St. Paul.. 12034 

ag eferred 1 

Chicago Northwestern.. 
" preferred 

Chicago, Rock I. & Pacific.. “14% 

Chic., St. Paul, Minn. & Om...) 94 
" referred 17 

Chicago Terminal Transfer.... 9% 
n preferred 

Clev., Cin., Chic. & St. Louis... 
" »referred.. 

Cleveland Lorain & W bitin | 

Col. Fuel & Iron Co, 

Consolidated Gas Co 


Delaware & Hud. Canal Co....| 
Delaware, Lack. & Western.. 
Denver & Rio Grande 

” preferred.. 
Edison Elec. Lilum. Co., 'N. Y. 


Evansv Ne & Terre Haute.... 
Express Adams.............++. | 180 


” United States........ 


Great Northern, preferred... . | 


| 
Low. | 


104% 
24 
1236 
236 | 
35 


33 
8344 


140 
143144 11314 
| || 1918s 163 


80 

65 

148 
ot? 
35" 
wi 
1144 


17 
164 


| §814 38 
’ s, | 131% 112% 
| 122 


RE WE ccncéccecceeces! cee 
, preferred re 
illinois Central 
lowa Centra] 
. preferred 


Lake Erie & Western 

, preferred 
Lake a. 
Long Islanc 
Louisville Nashville 
Manhattan consol 
at a ag Street 
Michigan Central 
Minneapolis & St. Louis 

, ist pref 

” 2d p 
Missouri, Kan. & Tex 

P | eee 


} 


























Highest. 


24%—Feb. 


68144—Aug. 
6144—Apr. 


834—Jan. 


137 —Apr. 


991446—May 
70 —Jan. 


12234—Apr. 
%—-AUg. 


1 —Feb. 


»46—Mar. 


i— Feb. 


205.—Jan. 


1244—Apr. 


“J 


4934—Mar. 
136144—Sept. 
i79 —Sept. 
173 —Sept. 
‘Sept. 





210% - 


2244—Jan. 


1264—Sept. 
185 —Sept. 
25'4—Mar. 


56 Lo— Mar . 


63744—Apr. 


10234—Jan. 
1634—Jan. 


64 —Sept. 


22314—Mar. 
12534—Apr. 
53 


164—J an. 
—Jan. 


135 wozan, 


195 —Mar. 


Bu 544—Sept. 


15 
4544—Aug. 3 


i—Sept. 
1325g—Sept. 


ari 


4) 


t = : 
Bat Reo ) 


z 


Saree 


WHI 


Lowest. 
17 —May 
| §054—Jan. 


9 


7 | 


43%—June 22 


234—M ar. 


754%4—Sept. 


163 5 une 


10644—Jan. 
57 —Jan. 


ll 
20 


peed 
Cod Or 


OO Go ¢ He CD CDH pt CO He a on 


1 . 
124%—June 2 


33446—June 
1644—May 
36 —Mar. 
10834—Jan. 
133 —June 
46 —June 
125 —Jan. 
| 142144—-Jan. 
21 —June 
54144—May 
110 —June 


11344—May 


8 
0 | 
31! 304—May 


‘High. Py Closing, 
2234 1934 20% 
4 HUB, 6254 











ACTIVE STOCKS. 






ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





—EEEEE————_—_S aes” 


| YEAR 1898. 


HIGHEST AND LOWEST IN 1899. SEPTEMBER, 1899. 











Missouri Pacific. .....seeeeeees 


Mobile & Ohi0.....+.-eeeeeeees | 


N. Y. Cent. & Hudson ae 
N. Y. Chicago & St. Louis.. 
» Ist preferred........ 
* 2d preferred. 
N. Y., New I 
N. Y., Ontario & Western.. 
Norfolk Be WeRREE ccc cccescece 
. preferred eeeoeeoenese 
North American Co........... 
Northern Pacific tr. receipts. 
» pref tr. receipts..... 


Oregon Railway & Nav....... 
" preferred edeeecevesee 
Oregon Short Line............ 


Pacific Mail....cccccccoscsccces 
Pennsylvania R. R............ 
People’s Gas & Coke of Chic. 
Pitts., Cin. Chie. & St. Louis.. 
preferred......-ccee» 
Pullman Palace Car Co....... 


MeaGiees, ...ccccecttecgesesnseese 
” ist prefered.......... 
» 2d preferred beeteceses 
Rome, Wat. Ogdens’ g........ 


St. Louis & San Francisco.. 
» Ist preferred........ 


St. Louis & Southwestern.... 
“ DEOCTOTTOG. ccccccccese 
Southern Pacific Co........... 
Southern Railway.........6.. 
© QOCRITGi coccccccsce 


Tennessee Coal & Iron Co.. 
ae ise wincweoesanen 


Union Pacific...........eeeeee 
© _ preferred.........00- 
Union Pac., Denver & Gulf... 


RI, iii tk oni 
S BP iiccccckvecacs 
Western Union...... seeeeccees 


* second preferred.... 


** INDUSTRIAL” 
Americar Co. Oil Co 

" preferred Rapetaceende 
American — Mfg Co.. 

" pref Péadmkenedes 
American Sugar Ref. Co.. 

" Og mice PPT ree 


eeeeeeveeee 


Consolidated Ice Co........... 
Federal Steel Co.........ccece 
© Pprererred....cccccces 


International Paper Co...... 
" sts ctteonses 
National Lead Co.. savin 
preferred... beeeeecdsons 


Standard Rope & Twine Co.. 
U.s Le ather Co 


preferred............ 
U.S ; Rataes __ RR oReeE 


. PFOTOITOG. cccccccccce 


‘High. Low. 


aven & Hartf'd. | 


46 21 
12314 11034 
112 86% 


























46144 22 
324% 24 
































Highest. 
5244—Apr. 
—Aug. 


14434—Mar. 
1934—Jan. 
79 —Jan. 


—Jan. 


222 —Apr. 
28%4—Mar. 
28%%—Aug. 


5Tig—Aug. 
8l44—Jan. 


—Jan. 


| ria4 Sept. é 


—Jan 


—Jan. 


12944—Apr. 
637% 38% —Jan. 
844 57 | 99 —Aug. 
16 132 1177 —Sept. 
2354 151% —Jan 
5436 36 6844—Apr 
29° «1734 | 38'44—Mar 
128% 1164 | 182 —Apr 
9144 6 | 14%—Feb. 
70 =6§24| H4—Jan. 
35 2216! 44%—Jan. 
754 334! 18144—Aug. 
18 734 —Aug. 3 
5 2 44 —Jan, ; 
1054 7 —Jan. 
334 2354) 5534—Aug. 3 
3834 17 —Sept. 
lg 8%) 2554—Mar. 
443g 16144) 5034—Feb. 
743g 45%) 8444—Jan. 
1336 058 1444—Jan. 
94 64); 8%—Jan. 
2414 1414 254o—Apr. 
95%, 82144) 98'44—Jan. 
634 34 3 —Aug. 
30% 8 | 32%—Sept. 25 
| ee A 
¢ —Aug. 
9036 66 —May 9 
1584 1544—Mar. 1 
4134 4144—Mar. 
146% 107% —Mar. 
116 108 —Mar 
core 8334 | 2291446—Apr 
135% 11213 50 —Mar. 
52 27% 44—Jan 
52 29 75 —Apr. 
8514 +6934 —Apr. 
9 76 | 1254—Aug 
» 67 48 44—Jan 
95 85 9 —Jan 
3956 2614 40i44—Jan 
114% 99 5 —Jan 
10% 34) 12 —Jan. 
8% 514| 154—Sept. 
T5t9 5334 | 8014g—Sept. 
48l6 144 —Apr. 
1134 60 /R1 —J uly 





2% 
CO 


: ) pensonane 








a) 











Lowest. 


3834—June 4 | 


32 —Jan. 
i an. 


6134—J an. 
6%—Jan. 
424,—Jan. 

73 —June 


33. —June 
ol June 

—Feb. 
3834—Sept. 


122144—Jan. 
3/101 —May 
43 


— May 
80 —Feb. 


156 —Jan., 


1934—May 
5134—Jan. 
2644—Jan. 


130 -- Jan. 


85g—Jan. 
64 —May 
33144—Jan. 

aa an. 

7 —Jan. 
27 —May 
1044—Jan. 
403%4—J an. 


36 —Jan. 
174—Jan. 


38l4—June 
72 —June 
11%—Mar. 


744—June 
19 —May 
87 —Sept. 
814— June 
2114 —J une 


3334— Mar. 
88144—Jan. 
29 —June 


4636 
72\4-—May 


9544—Jan. 
2644—Sept. 


7244—Sept. 


0) 28 —May 
| 10934—June 


6144—Sept. 


4254—Jan. 


| i —Jan. 


ne 29 


OVS 





High. Low. Closing. 


42% 
438 


49% 


18 


42 
75% 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND ToTaL 
SALES FOR THE MONTH. 





NorTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. Amount. 


2,800,000 M 
7,000,000 


| 





Ala. Midland Ist gold 6s 


Ann Arbor Ist g 4’s QJ 





Atch., Top. & 8. 
if Atch Top& at. Fe gen g 4’s. 1995 
registered 
adjustment, g. 4’s. 
registered 
Equip. tr. ser. A. g. 5’s1902 | 
Chic. & St. L. Ist és, 1915 | 
Atlan. av. of Brook’n imp. g. 5°s, 1934 | 
Balt. & Ohio prior lien g. 3s. .1925 | | ™ f 
" iy waibauediitindsoted sad, | | 69,798,000 
” s ie tae pmibibmmeell 
” 4s, registered $57,419,000 } 
Ww. Virginia & Pitts. Ist g. 5’s. 
Monongahela River Ist g. g., 5's 1919 
Cen. Ohio. Reorg. 1st c. g. 414° s,1 
Pittsb.& Connellsvillelstg. 4’s. 1948 
B & O. Southwest’n ist g. 444’s, 1990 | 
S  - FR Se cccccccescsce 
coupons off 
S’w’nRy Ist cong 44s i905, | 
IS Geet ccccescees | 
coupons off 
Ist inc. g. 5’s, series A.2043 n 8,651,000 | 
" Trust Co. cfs...... | 
1st 7 g.5’s, series B.2043 
Trust Co. RRR 
B. &O. rade ‘Term ~ gtd g 5s. 1942, 


Ohio & Miss. Ist con. 4’s 
Trust Co. cfs 
coupons off 
a: 1911 | | 
Trust Co. cfs 


M & 
\s & 


| 
| 


J 
J 
A 
A 
A 

F 

JM 
J 
J 


10,511,000 | 


B & gp & op Bp Bp B oP 
aa nro Ge 


a 





é: n 


Brooklyn Rapid Transit g. 5’s.. 1945 
City R. R. Ist c. 5’s 1916.1941 | 
Qu. . . Sur. lst con. 1941 


Brunswick & Western Is g.4’s.... 


Buffalo, == & Pitts. g. g. 5’s. 
ace & Pitiai rg. Ist 6's. 
Clearfield & } Mah. ees g.g. 5’s. 


Buffalo & = me Ist g. 5’s, 1913 
” registered 


cf 
1921 | 
1943 


Burlington, Cedar R. & N. Ist 5’s, 1906 
f con. Ist & col. tst 5’s.. .19: 

; ” registered 

Minneap’s & St. Louis Ist 7’s. g, 1927 | 


Ced. Rap Ia. Falls & Nor. Ist 5’s.1921 | 1,905,000 


| Int’st | 
Paid. 


| 


| 


A & 0} 102 p 

A& oy 101% Sept. 18, 99 
oar | 
NOV 


| 
J) 











{ 
LAST SALE. SEPTEMBER SALRs, 





| Price Date. | High. Low.| Total, 





& N 101 Junel9,’99 | 
| 96 Sept.28,°99 


96 9434 


Sept.28,’99 | 102% 1013¢ 
7388 10146 


Rig Sept t.28,°99 854 
3°” Feb. 20,799 








95 
9954 
lll Dec. 12,°95 rat 
104% July 1,°92 
111 Feb. 28,99 
iil June 5, 99 
108 Mar. 13,99 


12. Feb. 23,°99 
11% Feb. 10,°99 
105 Nov.380,’98 


28% od 22,°99 

June 3,’99 
10344 Aug. 2 99 
105 June 5,99 
89 Feb. 4,’99 


15 112 | 
114% 114%. 


107% 107% | 
10034 98 


11534 Sept.21,’99 
114% Sept. 6,’99 


100" Sept.19,’99 
Sept.26,’99 


74 Sept. 1.°96 


Sept.20,’99 
June28, 99 

127 =Sept. 27. 99 
13444 J unel6, 99 


100 Feb. 27,96 | 





109 Sept.28,°99 | 109 = 108% | 


116% Sept. 19,799 11146 16% 
110% Feb. 


‘e 4. 99 | 
140 Aug.24,°95 | saee 
105 Jan. 6,99) .... 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 
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Notr.—The railroads enclosed in a brace are leased to Company first named. 























NAME. Principal 

Due 

Canada Br pore Ist int. gtd 5’s, 1908 
COE, Wekcccccesceses 191 

panda ve wn aebbeweuenweneeets 


Central Branch U. Pac. 1st g. 4’s.1948 
Cent. K. & Bkg. Co. of Ga. c. g.5’s, 1987 


s 3s &® &@ & = 





Central R’y of Geert WO 1st 1 oO .1945 
[ 


registered 

OU, 0. in sosnanesceeses 
con. g. 5’s, reg.$1,000 & $5,000 
Ist. pref. inc, g. 5’S,..... 1945 
2d pref. inc. g. 5’s....... 1 
3d pref. ine. g. 5’s....... 1945 


Macon & Nor. Div. Ist 
Mi exonedsneeeneseses 9 
Mobile div. Ist g. 5’s 


1946 
Mid. Ga. & Atl. div. g 58.1947 


Central Railroad of New Jersey 


| 


t] 
" 


Ist convertible 7’s. .1902 
con. ry ee 
gen. A 1987 
contend pideonbenéd esi 


4 Fehigh & W.-B. con. assd. 7’s. ~~ 


mortgage 5’S.......... 1912 


Am. Dock & Improvm’t Co. 5’s, 1921 
| Lehigh & H. R. gen. gtd g. 5’s..1920 








Chicago & Alton s’king “44 see 1993 
“a 


Cen. P. ex.g.5’s Speyer &Co.cfs,A.1898 
BC D....1899 


—— 
F GH I..1901 
San Joaquin br. g 6’s..1900 


Speyer & Co. eng. ctfs.... | 


) 19389 
Speyer & Co. eng. ctfs... 
land grant g 5’s....... 1 
Speyer & Co. eng. ctfs. 

Cal. & O. div. ex. g.5’s, 1918 
Speyer & Co. eng. c tfs.. 


wee Pacific g. 6’s. Speyer 
d tis 




















a gtd. eceeseseeesese "1938 | 
Charleston & Say. Ist g. 7’s....... 1936 | 
Ches. & Ohio 6’s, g., Series A......1908 

» Mortgage gold 6’s...... 1911 
© FR Kccéccences 1939 | 
ARE RH 
» Gen. m. g. 446’s.......... 1992 
, i tcntecencnseduden 
" (R. & A.d.) Ist c. g. 4’s, 1989 
© BE COR, B. PB. cccsccecces 1989 
* Craig Val. Ist g. 5’s..... 1940 
* Warm §. Val. Ney g.5’s, 1941 
" Elz, Lex. & B.S 2. 2.5°S, 1902 





eeeeeeeeeeeeeeeeee 


ae & Mo. Riv. lst 7 
Vs 


Chicago, Burl. & Quincy con. 7’s. 1903 | 





5’s, Sinking fund........ 1901 
5's, debentures,......... 1913 
convertible 5’s.......... 1903 | 
(tows div.) sink. f’d 5’s, » 019 | 
Denver | es 1922 
bvdubeses: ehbatedenteel 1921 | 























| Int? Last SALE. | SEPTEMBER SALES.. 
Amount, | Pata 
” Price. Date.|High. Low.) Total. 
13,920,000 | y& 3109 Sept.26,°99/109 108% 29,000. 
: M 107% Sept.26,’99 | 109144 107% 3,000. 
+ 5,100,000 {M48 1061g May 28°09| 0.7 0. | ec, 
2,500,000 J & D 89 July 25,99) 2... cece | ceeeeeee 
4,880,000 M&N 9 Apr.26,°99) .... 0 ..ce | ceeeees ° 
7,000,000 |F & 4 ‘aenetein #6 ‘i ven 
, M&N pt.27,’ 4 \ 
ppyeed cs rrr rte 0% | "41,000 
4,000,000 | ocT 1) pt.27,” / 
7,000,000 ocr 1) 11 Sept.22,°99| 125g 11 16,000 
4,000,000 |OCT 1) 6} Aug.17,°99 |... cose | ceeeeees 
840,000 | 3 & J} 95 Dec. 23,08) .... 0 10. | coe ceeee 
1,000,000 3 & 3) 99 July 6°98)... ..ee | cece wees 
413.000 |J & J; 102 June29,"99| .... .... | cccceeee 
1,167,000 | M & n/ 110 Sept.18, 99/110 110 5,000 
430,800 | M & N) 11884 _ x. 20,09 | aig. 11894 |“ BeLObN 
J& J 4 p ’ 4 | ’ 
43,924,000 | qs |118 Sept. 799/118 118 1,000 
5,384,000 | QM | 100 Sept.27,°99 | 100 | 19,000 
2,691,000 |\M&N/100 May 6,°00; .... 2... | cccceeee 
4,987,000 |J & J| 1164 Aug. 299 err 
1,062,000 J & 7 eeeves oeeeees coce | cocceees 
> Y | 
2,995,000 |...... pe | es Pre 
3,383,000 |...... | 1 DE Jc. dese | ecoaeeea 
3,997,000 |J & 5/1 Feb. 28,’ ct ates | eines 
15,508,000 | ...... | 103% Mar. 23,99... | sennaens 
924,000 | A & O| 10814 Mar. 29,09) ... | ennenaie 
5,156,000 | ...... | 111% Sept. 1,°99| 111% 111% 1,00 
4,279,000 |A & O| 844% Sept.16,’ sabe Ghee 1 Sneedene 
8,004,000 | ......| uly 20,°99 | wsenees . 
591,000 'A & 0| 107 Apr. 10,99 ES POOR RES 
1,708,000 | ...... /112 Apr.19,’99 RE ptm 
1,188,000 |3 & 3| 101% Dec. 6,97 SEE, PAORD SE 
9,152,000 | ...... | 12154 June2,"OO |} oo.. cc. | cece cess 
2,735,000 a? 108% July 7,°99 | danieteletd ' 
3,964,000 3 & J) 94 Nov. 39,797 | eeeuwen 
4,800,000 A & o 106 Aug.23, 99 | seanedid 
1,500,000 |3 & 3| 10834 Dec. 13, % Peek, Lomein 
| | 
2,000,000 | A & 0| 119% Junel4,99| 0... cece | ccceeces 
2,000,000 | A & O} liste ane. on ae Listg aac] oy an 
. iM&N ep | 81,5 
858000 |g N LIT June, 2 | ces get | tne ace 
M&S se pt.28,°99 | 9616 571, 
26,055,000 |x & §| 97% Aug.3099| 2.0. cece | ccc ccess 
6,000,000 3 & 3/104 Sept.19,°99' 104 104 7,000 
1,000,000 3 & J i ME. cscs cine | peccgued 
650,000 |3 & J) 9544 May 27,°98 1. eee | cece wees 
400,000 M&S —e CO ES Peers 
3,007,000 M & Ss) 1 101 Sept.25,°99' 101 101 2,000 
1,722,000 5 & 3 109 Junel2, OT [eee 
1,785,000 |F & A} 104 Feb. 1,°09;) .... ..ce | cccccees 
300,000 |M & N| 106% Feb. 24.99 seentene 
501,000 | A & 0} 10544 Oct. 30, ns Sie A Macdediias 
j 
28,924,000 3 & J/ 11 1394 Sept.27..09 al 113. | ~=57,000 
2,315,000 A & 0 105 Mar. 16, wate | abiamens 
9,000,000 M&N 111% Sent. 28. 199 | 112 111% 14,000 
3,427,100 M & Ss 13544 Sept. 7. 4 135% ,000 
2,765,000 | A & O; 1185¢ Sept.20,°99  1185g 11854 2,006 
8,874,000 A & O| 1065¢ Sept.11,’ 6 12,000 
5,856,000 F& A} 103 Sept.28,°99' 103 103 7,000 
3,150,000 M & 8' 100 Apr.11,°99' 1...) 1... | cccceeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





| ee oe 

LAST SALE. | SE Ss 
NAME. Principal | 4 mount. 1 nt vy ~ a —— 
Due. - a Price. Date. High. 1 Low. _Fotal, 











een Pa 


Chic. & lowa div. 5’s....190 apm, F&A/105 Aug. 9,’99 | 

| Nebraska extensi’n 4’s, ier 'S og.o77 & N| 11544 Sept. 2 99 | 113% 11344 
registered i ia N/ 111% June 2,’99 | 
l Han. & St. Jos. con. 6’s, 1911 | 8,000 s 124 July 6,99) 
Chic. Burl, Northern, Ist 5's. 1926 8,241, o| 10634 Aug. 25, 99 | 


Chicago & E. Ill Ist s. f'de'y. 6’s.1907 | | 114 July 5, °99 | 
small bonds............... | _ per pr. 2,96. 
*» Ist con. 6’s, gold | De | | 13946 Sept. 5,’99 13044 13914 
W _ —. Ist 5’s BT S ar | 116% Sept.26,’99 | 11644 
) 9,767, 103% Nov.18°98.... 
Chicago & fad Coal Ist 5’s.... | | (107) =Aug.12,’°99 


Chicago, Indianapolis & Louisville. | | | 
Louisv. N. Alb. & Chic. 1st 6’s. .1910 | | tgs Sept.19,’99 
Chic. Ind. & Louisv. ref. g.5’s. .1947 | (100 Aug.xf 9.°99 

© BOR ©. Cb. ccccececse 1947 | 110 Sept. 22,°99 


Chicago, Milwaukee & St. Paul. | 
[ Mil. & St. Paul Ist 7’s $ g, R.d..1902 |} | (173 Sept. = 173 
" £ 1902 | | | Feb. 8,94 
72% Sept.27,’99 17246 12g 
173g Sept. 12,°99 
172% Sept. 26,°99 
12L Sept.22,°99 2 
120144 Sept.11,’99 | 120% = 12014 
119 Sept.18,°99 122 119 
129% Aug.14,’99 
109 Mar. 13, 99 
123 May 2. *Y9 
ae Sept.27, 999 | 
122% Aug. 23. 99 
112. Aug. 3.799 
6 June 1,°99 
Pas Sept.18,°99 
118%4 May 18,99 
| 379 July 18,°98 
10644 July 9.°97 
|—6«115% July 17,99 
| 111% Sept. OT. 99 
105% Feb. 19,°98 


Ist m.C. 
Chicago Mil. ‘&8t. Paul con. 7° S, 1905 
Ist 7’s, lowa & D, ex, 1908 
Ist 6s Southw’n div. ., 1909 
Ist 5's, La.C. & Dav...1919 
Ist So. Min. div. 6’s... . 1910 
Ist H’st & Dk. div.7 ‘s, ar 


Chie. & Pac. a5 
= Chic. & P. W 
hic. & M. R. d 8, 

Mincral Point div. 5’s, 1910 

Chic. & Lake mg ty feng 

Wis. & Min. div. 

terminal 5’s........... "191 

Far. & So. 6’s 

cont. si’k. f’ 

Dakota & Gt. 8. 5’s. 

g.m.2. 4’s, series A.. 

registered 

gen. g. 37'S, mores B.1989 
gistered.. 

Mil. & N. 1st M. L. 6’s, 1910 

Ist convt. 6’s 1913 


StF 


ro go Reo 
Se SS 
RES S: 
= 
S 


wee 
. © > an + _— 
Sess 
eV eeeeeauneneneneuae, 


Are 
& ; 


* 
w 
t 


om i oo 
#e= 
| 
SS=5 


JU) 
re 


& 
& & & B BP B BP B ke BP B BB BP k B BP w 


: 2 

3 gsr 
o 
- 
S: 


S3s: 


July 25,’99 
July 10,°99 





Sy Se Oy 


& & gm gw 
SSA eee eeeeeeeeneeeue 


~ ri) 


Sept.20,’99 
Sept. 19. 99 


© 
| 


Chic. & Northwestern cons, 7’s..1915 
[ coupon gold 7’s........ 1902 


registered d. gold 7’s .1902 
sinking fund 6's..1879-1929 
genes 


n" 

# 

" 

" 

n 

” registered 

" debenture 5’s..........193 

” Pncsceaseeseeenees 

" 25 year deben. 5’s..... 1909 

" registered 

” 30 year deben. 5’s 

" registered 

" extension 4’s.....1886-1926 

” ETE 

" EE ae 1987 

4 " registered 
Escanaba & L. Sunacion Ist 6’s..1901 

Des Moines & Minn. Ist 7’s..... 1907 

Iowa Midland Ist mortg. 8’s .- 1900 

Winona & St. Peters 2d 7’s..... 1907 

Milwaukee & Madison ist 6's. . 1905 

Ottumwa C. F. & St. Ist 5’s.. 

Northern [llinois Ist 5’s 


” con, deb 
" ext. &impt.s.f’d g. 5’s1929 
” Michigan diy. lst 6’s, .1924 





RRAOOAZAZAAZOOCOONHS 


=> Renekors Ss 


RS SPP RRR EPP PRU 
Be © Be Be Be be Be Be Re me ee & & 


© 
- 


.1910 | 
Mil., Lake Shore 7 n Ist 6’s. cca 





SSR eR REPS 
& & & oe ge Be Be ee Pw & 


1124 Aug.30.°99 | 


120 Sept. 7,°99 | 


116 Junel4799 
(109 =Sept.14,’99 
10534 Mar, 28,°99 


12234 Aug. 7,°99 


/ 11944 Dec. 27,’98 


110 Sept.26,°99 


109% Mar. 19,°97 


118 July 18,°99 
7 Nov.20,°95 
109 Au g..30, 99 
106% F ob. 20, 96 
109 Sept.18,’99 
103. Nov ‘19. 98 | 
10794 May 26,98 


114 Aug. 28" "99 
140 Sept. 13. 99 
105% Feb. 24, QT | 


129 Sept. 2,’99 | 129 


1388 Dec. 13.°98 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
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ia | ,.,, LAST SALE. | SEPTEMBER SALES. 
NAME. Principal A t | Int’st! | ' 
Due mown. | Paid Wi | 
| "| Price. Date. High. Low.) Total. 
seen | -— 
» Ashland div. 1st 6’s....1925 1,000,000 mM &s 140 Sept. 25,99 | 140 140 | 25,000 
9 IMOOMBR. cc ccccccccccccccces 500,000 oe 114% Junel7,’99; .... wee. | peaceses 
Chic., Rock Is. & Pac. 6’s coup.. ue 12,100,000 F- . x inte ae Phe 18244 132% | 1,000 
STCTOCG .ccccccccecccs | de oD, ne meee | sesasoue 
f ” gen. i bi TeETTTTT ITTY 1 47, 971, 000 | s& J 106 Sept.28,’99 10744 106 | 351,000 
FOMICOTOE «oc ccccccscccces ‘ |S & 5) 10TH Apr. 6°00) .... seve | cocceese 
Des Moines i t. » ee Ist 4’s. es Le 3 . J ork ree 96 96 | 1,000 
; ne 672,600 |3 & 3) 988g May 18°99) 0. oe. | 
Keokuk & Des M. Ist mor. 5's. .1923 | | 2,750,000 |aA & 0 114 Sept. 1,°99/ 114 114§ | 10,000 
»  gmallbond............ Tt ©. smumenas - oe 00 Apr.15,97| ... | wredones 
| 
Chic., St.P., Minn.& Oma.con.6’s.1930 | 13,855,000 |g & D. “188 Sept.12,°99 | 138 138 | 4,000 
Chic., St. Paul & Minn. = a —— hee 12146 Aug.28, = sedi ees | viewenad 
North Wisconsin Ist mort. 6’ ; 3& I ar. 23,” re ey reese 
iN Paul & Sioux City Ist 6’s....1919 6,070,000 A & 0) 131% Sept 27.999 | 188 13134, 12,000 
Chic., Term. ‘Trans. R. R. g. 4’s..1947 | 13,000,000 J & 3] 97 Sept.28,'00 9834 96 | 59,000 
Dae ade a oe | gene | vofu’| ial Bepeanco |1ai” wat” | *" 2,600 
gen’l mortg. g. 6’s...... 868, | | | . 
Chic. & West } Michigans Ry 5’s...1921 5,753,000 |J & D th: poet rere ree eee 
. COUPODS OFF ..ccccccccccccccce cccccesccs | coccee| uD eee cccccece 
Cin., Ham. x Day; a. s’k. f'd7’s.1905 aaa A&O 103% Aug.10-% aes BY iia 
000, J& J r. 13,’ ae es eee 
Bigs 4 Day. er’ n ist gt. "dg. ‘5’s..1941 3,500,000 | M & N) 115% Sept. 5,°99 | 115% 11536 | 1,000 
City Sub. R’y, Balto. 1st g. 5’s....1922 2,430,000 | 5 & D 1053 Apr. 17,95 exee | coccoses 
Clev., Ak’n & Col. eq. and 2d g. 6’s.1930 EP SE ncnccdsencecesees | eccccces 
| 
| | 
Gov.Cin.Cihe ts J. yea Fae eee | J&D ot cert id 95 92 |  .85,000 
» do Cairo div. Ist g. 4’s..193¢ 000, J& I DE stse esse | sesasecs 
oe = trust g.4’s.1990 t 9,750,000 | M & N’ . Sept.2 =) 108% 1038 7,000 
f Pn c0cccsesenesaces on a ne see 6000 | seedenes 
Sp’gfield & Col. div. oe &, hal . 1940 1,035,000 m&s 87 Oct. 22,795 | voce | ceeceees 
White W. Val. div. iat g. ¢ 1940 650,000 sy & J) 87 Aug.Bl,’9B > 2... cece | ce eeeeee 
_ Z ab. Seg es 8 at g. ts. pe: | 4,000, s&s 9% pre | cove | covcccece 
j Cin.,Ind., St. L. & Chic. lst g.4’s. | 7.685.000 | | UG.28,"0D | nnee coos | coccevee 
” Pi vdccdhauteetaens . QF Dn seco, cone t eosnwoss 
en ctecenenueie! 920; 731,000 |ma& nw 107 June30,93) ee | 
Cin.,S’dusky &Clev.con. Ist @.5’s1928 2,571,000 3 & 3g 118% Junel4,’99 | noe | Seeewwde 
iad. oe" AS Ist - fd.7’s. oo ayo T&S 103% Apr. 29,99 | + teen | ceeeeeee 
1i0, Ind, & st . 5s... .1% re | GE | csccewcencesescecs é ange. | secemnes 
Peoria & Eastern ist con. 4’s,..1940| 8,103,000 aA &o 87 Sept.26, 99 87 8% | 50,000 
® Income 4’8.......ccce00- 1990 4,000,000 A 23 Sept.22,°99; 304 17 | 276,000 
| | 
Clev.,©.,C. & Ind. con.7’s........ 1914 | | §\a3 &D July 6 £799 | | ecneeees 
oe ; 3,991,000 | 
f " ee 1914 ’ ii N 19.89 sane. § evccnans 
" aa. connel a 1934 ~ 3 a2 137 Sept. 1 1700 137 " 136% | 2,000 
{ ” rewistered «35. nae f 8,205,000 } 1S D Bl cccscescocceesess eee | uiudilae 
(Cin., Sp. Ist m. C.,C.,C.&Ind. 7’s.1901 1,000,000 | A & O| 108% Feb. 10, cy been 1 eenssene 
Clev.,Lorain &Wheel’g con. 1st 581933 | 4,300,000 | A & 0 106% Sept. 19,99 |.10644 1064 | 5,000 
Clev., & pee A gold 5’s. 1938 . 9 996 gg) ) J & J| 130 Feb. 16, "99 | jose Gees T Madcbuss 
. I ihn a aiciiiaata aes > g* 3 errr a. eee 
Col, Midid ity. a g. 2-3-4’s.. ood lana \J&J — nS | x6 6434 | yy 
” Jf O11, 3&3\| 72 Sept.20,’ 7 71 =| COB, 
Colorado & Southern Ist g. 4’s...1929| 17,500,000 F & A| 8534 Sept.28,°99 | 87 85 317,500 
Conn., Passumpsic Riv’s Ist g. 4°s.1943 1,900,090 | A & oO) 102. Dec, 27,°93 | caweeeve 
Tignes ena Yast? at) Beer oe es 8 By Aug 28°90 | 0 | sss 
acuse, Bing st 7’s. 966, ‘A &O 4 Aug.28,’ aoe wenn | gennemes 
Morris on Ist m 7’s.... _ os ‘M&N 18 pag 14:9 |: 14136 1436 1,000 
" , Seer: 281,000 3 & J OV. TE | cece ccce | cccceces 
» Te 1871-1901 | 4,991,000 | A & 0} 10844 June28,99 | wn. | eee ees 
, sd It 6 c. nol da be redseeeeee 1915 , 12.151.000 J rs - as ee be 141% 141% 2,000 
.. .  _ _ _ =naRnPRrERneiaaesTys _ J ct. 2,’ Scat enae |b eeaeeeus 
N.Y. eae & West’n. Ist 6’s...1921! 12,000,000 3 & 3/188 July 17,90) .... 2.05 | cocceees 
9 SR Be ncas ccc cceee 1923 5,009,000 F & A 122 Sept.15,’ 122 122 2,000 
* termi. imp. 4’s..........1928 5,000,C00 | m & N| 10844 June20,°99 |... wee | ewww eee 
PN isctiiicanvies cccenes 1903 750,000 be & ol 108 Aug. 1,95) eecneeee 
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| Last Sauce. | SEPTEMBER Sarza 
NAME. Principal | 4mount. Intist EMBER t SALES, 
— aid.’ Price. Date. |High. Low.) Total. 











‘Delaware & Hudson Canal. 
{ nod Penn. Div. c. 7’s.. HB 


Albany & Susq, Ist c. g. 7’s. 
" regist tered 
" a 


: 
s 8&8 


146 Sept.13,°98 
143 ay 4,°96 
120% Sor. 21,°99 
1 


122 6.99 

16% prey 18; 99 
116% J unel6, 99 
154 Sept. 7,99 1 
141 May 6,°98 


92 Jan. 24,’99 


a 








‘Denver Con. T’way Co. Ist g. 5’s.1933 
if orabed T’way Co. con. g. 6’s....1910 
Metropol’n Ry Co. Ist g. g. 6's. 1911 
‘Denver & Rio Grande Ist g. 7’s ..1900 
[st .g.4 1936 











SS PASO eee bebe 
BP BP BP Bp Be EP LP ke BP BP & Bp w o> po & & BP GP BP BP BP Bp 


10544 one: 23,99 
Sept t.28. *99 

10845 Sept.28,’99 
105% Sept. 28, 99 
108 Apr. 27,99 
67 Mar. 24. 95 
72 Sept. 7,°99 
110 a 25, 99 
101% July 23, *89 


9214 Feb. 11,’98 
114% July 15,99 


pt. m. 1928 

Des Moines Union Ry Ist g. Bs. “1917 
Det ee & Mack. Ist lien g. 4s......1995 
oO 


g.4s 
Duluth & Tron Range ist 5’s. 
— “" 


1916 
Duluth, Red Wing & S’n Ist g. 5’s.1928 
Duluth So. Shore & At. gold 5’s. .1937 


SuUKMOoUeZzypan4zauaud SSEEReEe 








11056 July 31,’99 
121 July 21, 99 
(121 May 2 5,799 
| 116%4 Aug. iL *99 
21_ Sept. 6,'99 





Elgin Joilet & Eastern Ist g 5’s. .1941 
Erie, Ist mortgage ex. 7’s........ 1897 | 
» 2d extended 5’s 
| 3d extended 414’s 
4th extended 5’s 
| 5th extended 4’s 


Ist cons gold 7’s....... 
" Ist cons. fund ec. 7’s. 
Loug Dock consol. 6’s 


R>~-“P>R RUPEE EE 


& & BP BP BP BP BP BP BP BP 


Buffalo, N. Y. & Erie 1st 7’s 1058 0 Feb. 699 


Buf alo & Southwestern m 6’s. 1908 | 


mall 
Je@ereon., R. R. lst gtd g 5’s. 
ean ag & Erie Ist gold 5’s 
E. & W.Coal & R.R. Co. 
ist g cur wry Ane 
Y.,L. E 


Cs COnnSOnZnZg 


Cy 
& & 


O 1066 Feb. 8,°99 
N 11634 Sept. 23, 99 


& & 


| : 
Co. ist currency 6's 13 | ( 3,396,000 | - J&JI| 102 Aug.31,’96 


N.Y. & Greenw’d Lake gt g 5’s.. sl 1.452.000 )M&N 109 Oct. 27.°98 
; ad | 


‘Erie R.R. lst con. g-4s prior bds. 1996 | i T&S! 91 Sept.28,°99 
a d | ¢ 31,452,000 | fot 9314 May 25."09 
1996 | — ; J&I| 7144 Sept.28,’99 
od 


A en, ee 
= 
& 
Zz 





Sept. 7 09 
11% July 6,99 


| 10634 Sept.25,’99 
/120 Sept.1l, "399 


” 
. i . $5, 
Wilkesb. & East. Ist gtd g. "5's. 1942 | 
| Midland R. of N. J. Ist g. 6’s...1910 | 
‘Eureka Springs R’y Ist 6’s, g.....1933 | 
‘Evans. & Terre Haute Ist con. 6’s.1921 | 
” Ist General g 5’s 42 | 
" Mount Vernon Ist 6's. 1923 | 
, Sul. Co. Bch. Ist g 5’s. . 1930 | 
Evans. & Ind’p. Ist con. g g 6’s. ...1926 | 


‘Flint & Pere Marquette m 6’s. os 
” Ist con. gold 5’s , 
, Port Huron d Ist g 5's. 1989 
Florida Cen. & Penins. Ist g 5’s...1918 | 
” ne ay grant ex. g 5’s. “948 | 


ng 943 
Ft. smith aa > ‘ion. ie. Ist g 4146's. 1941 | 
Ft.Worth & D. C. ctfs.dep. ist 4’s. .1921 | 
ft. Worth & Rio Grande Ist g 5’s.1928 | | 
Galveston H. & H. of 1882 Ist 5s..1913 | 


es : =e 
5E5: HEEGEE 


HUN E> SPE b ag Poe Ey 


& B BB BP kek = Be BP ke ke oe & er erkee 
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J} 100% Aug.23,’99 


O| 1233 Aug.28,’99 
N| a Sept.27,°99 | 106% 105 
0 107% Sept. 26, 99 

J'lUl Mar. 20,99 


J | 

J| 8014 May 14,96 

3/105. Mar. 11,’98 
| 77 Sept.28,°99 

J} 6544 Sept. 5,°99 


o| 105 Aug.21,’99 
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= 
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BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and total sales 
for the month. 
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Notg.—The railroads enclosed in a brace are leased to Company first named. 
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NAME. Principal 
Due. Amount. 
Ry. lst pref. g. 5’s...1945 2,230,000 
e's Ala, ~ ae eeepc 1945 |  2°922'000 
Ga. Car. & N. Ry. Ist gtd. g hg 1927 5,360,000 
Hock. Val. Ry. oe —_ g. 414's .1999 t 8,200,000 
“ PEMISTCTOCA...cccccccccccces 
1 col. Hock’s Val. Ist ext. g. 4’s.1848 1,401,000 
Houston E. & W. ‘ex. Ist g 5’s. .1933 2. 700,000 | 
ll ots Conten’, total oo 
fre ian. S800 
Be "B wcccccces | 
. vasmaeell epoaneneeeetesas t 1,500,000 
t lst — —— eeeereeeeeer 1951 t 2 499 000 
” FEGISTETEA......eee+- coves es 
» Ist ist gdssteri £500,000. 1951 t 2.500.000 | 
” ISTETOG. . ccccccccccccces . 7 
” a lat. trust gold 4’s. .1952 ; 15,000,000 
Cote dsi.N-O.8 Tex. i953 
* co 
" FOMISTOTOG occ cccccscsceces ‘ 24,679,000 
» col, trust 2-10 g. 4’s...1904 | } 4.806.000 
" registe red oe ates aoe ta ate .- ers 
, fest’n Line Ist g. 4’s, p | 
0" perme mg oo ai en ‘ 5,425,000 
” ouisville div.g.34’s. 
" Sg pong a aeiea geet’ s eas t 14,320,000 
4 " St. Louis div. g. 3’ | 
, registered paseavnseenes sens 4,939,000 | 
, i acesiiécasetinene 
" registered. Basan mr j 6,321,0.0 | 
’ ‘airo Bridge 4’s g.. | 
registered........ees+s+.. 3,000,000 | 
Middle div. ha se yey] te ae P eo 600,000 | 
»  $Sp’gfield div Istg S, 
Chic, St. LOAN. O. Bold B38... 105i — 
ic., S gold 5’ | 
" oon 5’s, , registered... ‘ 16,555,000 | 
© Be DQ"B.. cc ccccccccccces | ‘ | 
, registers , eg | 1,352,000 | 
” em iv. lst g.4’s 
_ i ( (# Cr | ‘ 8,500, 
Belleville & Carodt Ist 6’s...... 1923 | ' 








Kan.C.Pitt.&Gulf lst & col. g. ms 1923 

_ Erie & Wester _— g.5’s 8 
, ienasevewe 

) Northern Ohio ist gtd g 5’s. 

Lehigh "a =. ) coll. g. 5’s..... 1997 


mtge. g 


red 
Lehigh Val. N, YT. ae m. g. 4%’s.1940 
EG CR APCD 


St. Louis, South. Ist gtd. g.4’s, 1931 | 
| Carbond’e & Shawt’n Ist g. 4’s, 19382 | 
ind., Dec. & West. Ist g. 5’s......1985 | 
Indiana, 1ll.& lowa Ist refdg. 5’s.1948 | 
internat. & Gt. N’n Ist. 6’s, gold. a | 


© TR Biiise: csecsonccocees 
fe ree 921 
lowe Central - ES: 1938 
Kansas C. & . & B. Co. Ist 
gtd g. -Saalipsase i lente ibe, 1929 





CU Vecccevrecccccecesceseseseeeses 4 | 
in — - ee 1931 | 
yi Win ces cenees 1981 | 
f Long Mots rook i 1938 | 
" Ferry Ist g. 416’s...... 1922 

" i Wika tb ddtnndenans 982 | 

" deb. g@. 5°S......2. 

" 2 See 





SPERE5 
Sgeseses 2 


ow 
=3 
w 


PPS b> ee Paap Gee ep aReuunguaqugay 


TD S9 SIU awd 
° ~3 
am! 
Ss ws 


SSses = 








a tT 
BP BP BB BP BP BP BP oP Op Br Be BP w 


Int’ st 
Paid. 


Sy ey ee Pr PUA Ep 


Pome pene ne pel, 


Sanam Zoumn gd orocrow & 


AZAZOouumdod 


PORES Re em em Rem em ee RRR O COCR ee 
Ay 


LAST SALE. 


SEPTEMBER SALES. 





Price. Date. 


High. 


Low. 


Total. 











106 Dec. 12,’88 
101 May 12,'99 
10134 Sept.28,°99 


eeeeeeeeeeeeeeeee 


o| 10744 July 26,’99 | 


n| 108 Sept.22,’99 


11344 July 6,°99 


os Nov. 23. 98 
June 5,69 
j02 Apr. 15, 98 


9244 July 13. "96 
105% Aug. 5,’99 
10434 Jun. 30.°99 
106 Sept. 8,°99 


eeneeeeveeeeeeeeeee 
ereerere eee eeeateee 
eeeeee eevee eeeeeaene 
eeereereeeeeeeeeee 


103%4 J — 29,99 
113% Apr. r. 28.799 
101% Sept. 10, 98 


128 Aug,16,’99 
123 Sept. 12, 97 
100 Apr. 15, 99 


121 Feb. 24,99 
93 Dec. 2,°97 
90 Nov 22 98 

104 J uly 18, *99 

108% Sept. oT = 

122 Sept. 28,99 
93 Sept.25, 99 

Sept. 7,99 

11434 Sept. "a8" 99 


106 Sept. 12, 99 
104 Aug. 8. 98 
109 Sept.25,’99 
107% Aug. 16, 99 
114% Aug. 17. 99 
109% July 1, 07 
101 Aug. 4, 99 


eeeeereereeeeeneeee 


eeeeeeeee ee eeeeene 


101% Sept. 1,°99 
38 Sept.19,’99 
124% July 11,°99 


99 Sept.13,’99 
101 July 10,’99 
91 Sept. 27,97 

Ma 25," 97 








10134 100% 


108 


103% 


101% 
38 


102 


121 
93 
6334 

1144 


6916 
113 
1 


101% 
38 





eeeeeeene 


#55 


—_ 
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eeeeeeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTse.—The railroads enclosed in a brace are leased to Company first named, 





nes 
Last SALE. | SEPTEMBER R SALES, 





| 

| 
NAME, Principal | Amount, | Inlst 
Due. | Paid. Price. Date. \High. Low.) Total, | Total. 








100 June 3.°99 | 
(107 Jan. 31, 09 


107% July 16,96 | 
100% Apr. 27,°99 


60 Sept.18,°99 | 62 
6 Aug.15,’99 | | seee 


106 Nov.11, ad 
sorte sate 10.00 | 
uly 10 
114144 sept bi i 


N. Y. & Rock’y Beach 1st g. 5’s, 1927 
N. Y. B’kin & M. B.lstc. g. “wh 1935 
artes & Montauk 1st 6’s. 


st 5’s an 
Long Isl. R. R. Nor. Shore Branch 
Ist Con. gold — *t’d 5’s, 1932 
Louisv’e Ev. & St. Lou 
" lst con. TrCo. ~ gold 5’s.1939 
” Gen. mtg. g.4’s 1943 


f Louis.& Nash.Cecilian brch. 7’s,.1907 
" N. od & Mobile Ist 6’s, 1430 


2d 6 1930 
E., 1 ao &N. = 6’s..1919 
general mort. .- 1930 

Pensacola div. _ .- 1920 
St. Louis div. Ist 6’s.. “1980 | | 


2d 3’s 9 
Nash, & Dec. Ist 7’s. 1900 | 
So. & N.Ala. ema 








BP & BP B 
@2nom 


REDE | 


3353 | 


~ 
= 

Cy 

ho 
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ges: 
SEEEEE 


R ROSE SBP e yp ae ee aaac 
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33 
© 
PX 
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S 
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: 
ss 














Sd a ee 
“30200: 
Peis 


J 


= 


- a 
1. tr 5-20 g 4’s. .1908-1918 
in. & At. Ist 6’s, g. g, 1921 
collateral trust ¢. 5 s, 1931 
L.&N.& M M ty 
Ist. g. 4\és. . 1945 
” N. Fla. & 8. » tal g.5’s, 1937 
Kentucky Cent. g. 4 1987 
L.&N. Louv.Cin. ELex. g. 444’s, 1931 


Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 
Louisville Railw’y Co. 1st c. g. 5’s, 1980 
Manhattan Railway Con. 4’s 665, A & O| 10934 Sept.28,°99 


Metropolitan Movated ist 6’s....1908| 10,818,000 | 5 & 3 | 11914 Sept.25,’99 | 119 
2d 1899 | 4,000,000 | a & N| 102% Sept.21,°99 


Manitoba Swn. Coloniza’n g.5’s, 1984 2,544,000 ly & D 
Market St. Cable Railway Ist 6’s, 1913 3,000,000 J & J 


Metro. St. ah gen. col. tr.g.5’s...1997 | | 120% Sept.16,’99 
way &7 wt Ist con. g. 5's, 1997 | | 122% Sept. 27, 99 


registered 12a May 29, 98 
Colu mb, & ithe avon Ist gtd g 5’s, 1993 | | 12644 July 20.99 
" registered 
Lex ave & Pav Fer Ist gtd g 5’s, 1993 | 
" registered 
Mexican Central. | 
" con. mtge. 4’s........... 1911 59,511,000 |\3 & 3J| T7348 ey = 99 
» 1st con. ine. 3’s 1939 | 17,072,000 | suLY 2654 Sept .28,'96 
" 2d i 1939 11.310. 000 | JULY 13% Sent, 23, 99 
" equip. & collat. g. 5’s. 950.000 | A & O 
Mexican Internat’l Ist con g. 4’s, 1942 4,635,000 |M & S| 8614 Sept.28,’99 


Mexican Nat. Ist gold 6's, 927| 11,075,000 3 & D Sept.12,°95 
. inc.6’s **A’’ 1917 coup.due | } ‘ | 5 Dec. 7,'98 
March 1, 1889, stamped 1368 paid | ¢ 12,265,000 | M & 8 
» 2din ‘B” 1917 | 12,265,000) a 


9954 Sept 
111 Set: 21.799 | | “ 

108% July 26,’99 
10834 Aug.22,°98 ecee e-cc 
10746 Sept. 26,99 | 107% 

98 Sept 23.999 99 98 
103 Jan, 18, 98 | 

93 Sept.21,°99| 94 


109 Mar.19,°98 


ig 
ee G5: 














RRR RR eh em eR Re ee oh 
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Aug.14,°99 | 


Apr. 20,°99 |_.... 
Sept.28,°99 | 116% 
July 12,99 ican 
Jan. 27,'99 | 

Dec. 12,°98 | ‘nse 
Sept.26,°99 | 97% 


Mar. 26,’87 


ste 
Mil. Elec. R. RTieht con. 30yr.g.5’s.1926 


Minneapolis & St. aaute tot g. 78.1927 
Ist con. g. 5’s 1934 
Iowa ext. Ist g. 7’s 

* Southw. ext. Ist g. 7’s. 

r Pacific ext. Ist g. 6’s.. 

” Ist & refunding g. 4’s,. "71949 | 


Minneapolis & Pacific 1st m. 5’s..1936 | 
e stamped 4’s pay. of int. gtd. | it 


gesss= 52 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore. —The railroads enclosed in a brace are leased to Company first named. 




















—— 
NAME. ete Amount. 
Minn., 8. 8. .M. & Atlan. Ist g. 4’s. 1926 
— » stamped pay. of int. gtd. | t 8,280,000 
Minn., 8. P. & S.S. M., Ist c. g. 4’s 8.1838 | } » 
. . ”* stamped pay. of int. gtd. if 6,710,000 
Minn. St. K’y Ist con. g. 5’s...... 1919 4,050,000 
Mi souri, K. & T. Ist mtge g. 4’s.1990 39,718,000 
- bd mtge. @. 478.200... 1990 | 20,000,000 
» Istextgold5’s.. ..... 1944 1,218,000 
" - Texas Ist gta g. ag 2,685,000 
" Kan. C. & P. Ist g. 4’s. 2,500,000 
" Dal. & Waco Ist g.g. 51940 1,340,000 
Lmeameutihe Bdg. Co. gtd. 7’s... 1906 558,000 
Tebo. & Neosho Ist 7’s........... 1903 187,000 
Mo Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 
Missouri, Pacific Ist con, g. 6’s.. .1920 14,904,000 
3d mor mee g Ally , ae 3,828,000 
. trusts gold 5’s......... q . 
| " re — ed.. tes esteus “sans t 14,376,000 
| , Ist collateral gold 5’s.192 ” 
e _registered.......-ssss0ess 7,000,000 
{ Pacific R. of Mo. Ist m. ex. 4’s.1938 7,000,000 
» 2d extended g. 5’s..... 1938 2.573,000 
Verdigris V’y Ind. & W. Ist 5's. 1926 750,000 
Leroy & Caney Val. A. L. 1st 5’s.1926 520,000 
St. L. & I. g. con. R.R.&).gr. 5°81931 24,269,000 
{ " stamped gtd gold 5’s..1931 6, 945, 000 
Mob. & Birm., prior lien, g. 5’s...1945 rohgens 
" BEART. cccccecce  cceceeeeccees . 
S GUS Biascsssscccnwdas 1945 700,000 
9 Ce nccacdacsscucssencscees 500,000 
Mobile & Ohio new mort. g. 6’s. .1927 | 7,000,000 
» Ist entension 6’s...... 1927 | 974,000 
S MOU Be Giiosceseseanee 1938 | 9,547,000 
r " Montg” rydiv —e- 5’s. 1947 | .000,000 
St. Louis & Cairo gtd g. 4’s.....1981 | 4,000,000 
Nashville, Chat. & St. L. Ist 7s.. 1913 | 300,000 
SD Bie ibccesssinsscomaccons ,000,000 | 
. ist, cons. | RSENS 1928 6,213,000 | 
© Jet Oa T. SB Pic ccccccescs 1917 300, 
» Ist 6’s McM. M.W. & Al.1917 750,000 | 
« Ist g.6’s Jasper Branch.1923 371,000 | 
N. 0. & N. East. prior lien g. 6’s..1915 | 1,320,000 | 
N.Y. Cent. & Hud. R. 1st ¢. 7’s..1903 | } | 
[ " ist register a ispacibueiil — f 19,317,000 | 
» debenture 5’ . 1904 ‘ 
* debenture 5’s reg.. 5,202,000 
' reg. a +" -1880- 1904 682,000 | 
* debenture g. g, 5 ~ 
" Pha agp gy biceheewanehe shine 6,005,000 
* deb. cert. ext. g. 4’s.. 1905 ‘ 
, ane E EE 4,143,000 | 
" g &. mortgage 1997 } « ‘ 
Michigan Central att en hice. ies | | pst 
chigan entral col. g.é / . 
Lake 81 fee gy wee - seonnia " 18,511,000 
a es lore COl, g. BM4S.......... 1998 |} . 
- a registered TLE ¢ 90,538,000 
ar ~_ st Fee on ai , * ee 1900 | ¢ 
on y June, .g. 1st 4’s 1986 . 
W - g] ne certificates bamahacene if 1,650,000 | 
e lore ist guaranteed 4’s..... 
9 BR bdedkcedtitcccten 50,000,000 | 


15 








Int’at | Last BALE. 
Paid. - Price. Date. 
Apl. 2°95, 


J & a “sos{Jiie 9] 


J & 3 110% Sept.11,'95 


J&p 93% Sept.28,’99 
F&A °%0 Sept.28,°99 
M&N_ 9434 Sept.28,’99 
Mas 89 Sept. 9,°99 
F&A. 78 arg So 
M&N_ 964% Sept. 2,’99 
M AN) ccccccccescccccce 
Se ee 


A& 0 106 Sept.20,’99 


M&N 117% Sept.28,’99 
M&N 116 Sept. 16, 99 
M & $| 9734 Sept.27,99 
OS 0h Ol scans essonecenees 
F&A 95 Sept.28,°99 
BW BMA ccccccccccccccces 
M & s 1074 Aug. 8,98 
F & A lll% July 10, 99 
UO ccednsoneceesceoe 
BB Dl icnsinenenséese+es 
A&o 112% Sept.28,’99 
A&o lll% July 5,99 

DB Bi cccecvecccosveces 
eS eee pane 
me EA eescvceceesosecs 
J & J 129 Sept. 8,°99 
JI&p 121% June30, "99 

Qs 8 Sept.27,'99 
F&A. 109 Sept.19,’99 
Mas 86 Dec. 17,'9 
xy & 3 1380 Sept.11,’99 

J & J 101 Sept. 12,°97 
A&0oO, 105 Sept. 8,799 
a & Bl ceeeecoteccseseve 
J &g 108 Mar. 24,°96 
3&3 115 Mar, 22,°99 
A &oO 108% Aug.13,'94 
3&3 112 Sept. 28,°99 

‘sy & 3/112 June27,’99 

M&s 109 July 25,°99 
M & § 1134 Jan. 26,99 
M & S 108% Feb. 21,98 
j3&p 108% June26,’99 

J & D 10434 Feb. 5,98 
M&N 10854 Sept. 12, 99 
M&N 10656 Sept.26,'99 

gy & J 111% Sept.23,'99 

J & J 112% Apr. 14,99 

F&A sept.26, 

‘F&A 100 May 25,’99 

‘F&A 9934 Sept.28,’99 

‘F&A Sept. 

'M & N/ 104 Aug.16,99 
M&N' 104 Aug.28,°99 
F&A 108 May 7,97 
F & A PTTTTOTTL TTT TTT Te 
J & 3| 112% Sept.28,’99 
J & 3| 113 Sept.25,99 





SEPTEMBER SALES. 





High. 


110% 


947% 


11856 
9814 
9616 


ll 


4 


10844 


i 
iiis2 
9814 
106 


113i 112 





Low.| Total 

| sescenes 
110%! 30,000 
93 | 294,000 
69 | 1,475,500 
93 | '229'500 
89 | 20,000 
7746} 3,000 
9514! 11,400 
10534 | 15,000 
117. | 101,000 
116 | 2,000 
7 2'000 
9434 |” 157,000 
112°" | * 723,000 


129 3,000 
85 = 46,000 
108 2000 
130 5,000 
i01 5,000 
108 8,000 


112 13,000 


10154 3,500 
10654 6,000 
110% 62,000 
98% 1,000 
9914 316,000 


9944 20,000 


11234 



























“ 3 eat RMSE SAE IO ae a. jee amex, 
* - 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total gales 
for the month. 


NOTE. —The railroads enclosed in a brace are leased to Company first aamed. 





| 
NAME. 


Principal | 
Due. | 


.1936 * 





Beech Creek Ist. g. gtd. 4’s.... 
, age 
” “ a 5’s. 


red . 
Clearfield F Bit. ‘Coal Corporation, 
Ist s. f. int. gtd g. 4’sser. 940 

" smali bonds series B...... 
Gouv. & Oswega. Ist gtd g. 5’s. isi3 | 
R. W. & Og. con. Ist ext. 5’s. 1922 
coup. g. bond currency 
4 oe. 'Eeateen Ist g. gtd 5’s. "1916 | 

W.& O. Ter. R.1st g. gtd 5’s.1918 
Anan & Rome 2d gtd gold 5’s.1915 | 
Utica & Black River gtd g. 4’s..1922 | 
Mohawk & Malone Ist gtd g. 45.1991 | 
Carthage & Adiron Istgtd g. 4’s1981 | 
N. Y. & Putnam Ist gtd g. 4’s. 
N. Y. & Northern Ist g. 5’s 
Lake Shore & Mich. Southern. 
Detroit, Mon. & Toledo Ist 7’s. 1906 | 
Lake Shore con. Ist 7’s 1 | 

, con. Ist registered... 

" COM. OO. BE Tes cc coves a 
” con. 2d registered.... 
a 





Cin. Sp. Ist gtd f S. “& uM. S.7°s.1901 | 
Kal., A. & G. R. 1st gtd g. 5’s.. .1938 | 
Mahoning Coal R. R. 1st 58... . 1984 | 
Michigan Cent. ist con. 7’s.....1902 | 

" oa OS ere 1902 | 


” mtge. 
Battle C. Sturgis ist; g. g. 6’s...1989 
N.Y., Chic. & St. Louis Ist g. 4s, 19387 
° registered 








N. Y., N. Haven & H. Ist reg. 4’s.1903 | 
, con. deb. “pa ies 1,000 | 
r small certifs.. ‘ 100 | 

Housatonic R. con. g. 5g. 

New Haven and Derby con. 5’s. .1918 | 

N. Y. & New England Ist 7’s...... 1905 | | 
. Ist 6’s 1905 | | 


N.Y.,Ont.&W’n. ref’dingIstg. 4’s. 1992 | 
r registered $5,000 only. | | 


N.P. Ist m. ~ R.&L.G.S.F.g.c.6’s. .1921 | 


Amount. 





| 
Int’st| 
Paid. 


I & a 
5,000, 000 | J & J 


500,000 J & J 
J& 


A&O 
9,081,000 |. & o} 


375,000 | M & N| 
400,000 | F & A! 
1,00 | J & J) 

MES 


924,000 |F & A 


| 5 T&S) 
—" 1Q J 


§ J&D! 
8,428,000 | (J&D| 


p J & D 
80,542,000 | 5 & D| 
1,000,000 | A & O| 

840 Jes 
1,500,000 J & 3| 

8,000,000 | 'M&N 
2,000,000 M & N| 

1,500,000 iM& S| 


ene M&S 


LAST SALE. 
| Price. 


112 Aug. 31. 199 | 
106 June 17, "98 | 


eeeeeeeeeeeeeeeee 


D 
128% Sept.11, had 


113 
107 
100 


Apr. 13,’94 
Aug.13,’98 
Mar, 14,’94 


May 22,°96 
July 14,’99 


| 123 Junel3,’99 
10334 bent. 11,°99 
| 10334 Aug. 25,99 
115 July 18,’99 
114% Sept. 14, 99 


| SEPTEM BER , SALE, 


10334 


114% 


109% Sept.16,’99 | 110 


lll Apr. 27,’99 











10844 Dec. 1, 07 


Oct. 24,°98 | 
110% Sept on" 99 | 
103. May 9°99 |. 
122 Feb. 25,°98 

12144 June 21,’98 
121 Dee. 6 6,°97 
106 Feb. 25; 98 
/108 Jan. 7,'98 | | 


107% yo te 27,°99 | 
| 106% July 19, 99 | 


4,495,000 5 & 7 


| 10446 Oct. 7,°97 | | 
'185 Sept. on’ 99 | 


vii 


108 


189% 


Sept. 8.°99 | 186 


Aug.16,'97 | 
54 Oct. 15,94 | 

| 11752 Sept. 18, 99 | 
(1138 July 29, "599 | 


| 10834 Sept.27,199 | 
10144 Nov.30, "98 | 


119% Apr. 12,799 | 
(112) «July 20,°98 | 


“117% 


104% 


10334 


114% 
109% 


110% 


106% | 


185 
186 


11734 


10834 


Date. High. Low. | Total, 


al 1314 May 15, "599 | 


{sti Paul & 'N. Pacific gen 6's. 1888 | | 
(132 July 28, 98 


(| 78 
» registered certificates. . ence QF 
624,000 
1,500 
378,000 
1,000 


N. P. Ry prior Inry.&ld.gt.g.4’s. .1997 | | @ 3 | 10334 Sept.28,°99 103 
" —- F f ~ 889,000 | Q J | 103% Sept.16,°99 | 1 103% 
, gen. lien g. 3’s.... | F 6556 Sept.28,°99 65% 
»  registered................+. if 56,000,000 OP | 66 Sept.21799/ 66° 66 
| Washington Cen. Ry Ist g. 4’s..1948 1,538,000 Quen) 90 June 2,°99  .... .... 
3,851,000 |s & 3 120% Sept.28," 
| 


830,000 |_M & N, 108% July 18,’99 
| 


Nor. Pacific Term. Co. 1st g. 6’s..1933 | 52,000 


Norfolk & Southern Ist g. 5’s....1941 | 


Junel9,’99 
Aug.24,°98 | 
Mar. 15,99 
Sept.25,°99 
Feb. 23,°97 


Norfolk & Western gen. mtg. 6’s.1931 
* New River Ist 6’s 1982 


StouN st 


” imp’ment and ext. 6’s. 
, Sci’o Val & N.E. Ist ¢.4’s, 1989 
t C.C.& T. Ist g.t. g g¢ 5’s1922 

















BOND SALES. 





for the month. 


BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and total sales 
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Note.—The railroads enclosed in a brace are leased to Company first named. 








NAME. Principal 
Due. 


Int?st LAST SALE. 


| SEPTEMBER SALES, 





Amount. Paid. 








Norfolk & West. Ry Ist con. g. 48.1996 
. FEGIStCTEA...cccccee covccces 

’ small i dcenniedin ta 
Ohio Rive r Railroad Ist 5’s....... 1936 
: » gen. mortg. g 6’s........ 1937 
Omaha & St. Lo. Ist g@4’s.......... 1901 
Pacific Coast Co, Ist g@. 5’s........ 1946 




















Panama Ist sink fund g. 444’s....1917 
» 8, f. subsidy g 6’s........ 1910 


Pennsylvania Railroad Co 








Penn. Co.’s gtd. 414’s,  *= 1921 
" yo SREP CCE TTT TTT 

” ae 3% coi.tr.reg. cts..1937 

Pitts., C, C. & St. Louis con, g 444’s 

" ae ED cada wee eieumil 1940 

” 8 SRR 1942 

" RES TS ese 1942 

» Series D gtd. oe paninn 1945 

rethe., Cc. & St. Louis Ist ec. .— 
Re es os aeons 

Pitts, F t. WwW — & C. ist 7’s. “1912 

eB idnetonsdatad eee 1912 

3d 7 Rae ae 1912 

Chic. St. oh & P. Ist c. 5’s. .1982 


” r egistered SE oS 

Cleve. & Pitts. con.s. fund 7’s..1900 
" oe. std. g. 416) s Ser. A. aes 
” i, | eer 


E&P itts, po etd. g. 3/48 Ser. ~ “1940 


|G. R. & a, Ex. 1st gtd. a. 1941 
| Allegh. 6 ‘ulley gen. gtd. g.4’s...1942 
Newp. & Cin. Bge Co. gtd g. 4’s..1945 











Penn. RR. Co. Ist Rl Est. g 4’s...1923 
(con. sterling gold 6 per cent. ..1905 
| con. currency, 6's registered ...1905 





con, gold 5 per cent ............ 1919 
| ” i ct tecenmanieniens 
ee gold 4 per cent .......cccee 1943 
Clev. & Mar. Ist gtd g. 414’s..... 1935 | 


U'd N.J. RR. & Can Co. g 4’s...1944 
Del.R. RR.& BgeCo Istgtdg. 4’s, 1936 
(Sunbury & Lewiston Ist g. 4’s. 11936 


Peo., ) Dee .WEv.Tr.Co.ctf.1stg.6’s.1920 
Ev.div.Tr.Co.e fistg. 6s. 1920 | 

» Tr. Co, etfs. 2d mort 5's.1926 | 

Ist instal. paid..... | 








Peoria & Pekin Union Ist 6’s....1921 | 
oe |, 19221 | 


Pine Creek Railway 6’s.....ccec: 1932 


Pittsburg, Clev. & Toledo Ist 6’s. 1922 | 
Pittsburg, Junction Ist 6’s....... 1922 
Pittsburg & L. E. 7d g.5’s ser. A, 1928 


Pittsburg, Mok =e. ist 6’s, Lon 
', &s a 


eee eee eeeeeereee UE 


Pittsbu x, Pains. & Fpt. 1st g. 5’8, 1916 
Pitts., Shena’go & L. E. Ist 2g. 5’s, 1940 
© TER CRUE Biiscccecccccece , 1943 























110 =~ Pas | 





| Price. Date. High Low. Total. 





eeee } eeeeeeee 


r. 19, 
10514 San. ll, 99 10514 1058 5,000 


err | @80# eee ee 
eeee | eeeeeeeve 
seer | @e eee eee 
eeeeeeee 


A&O 94% Sept. 28,°99 9644 94 365,060 
24,828.600 |A& O 95% Junel2, regret) Geverneny 
A & oO eseeeee @e@eeneeeveeeee eeenre eeee | @@ 8888868 
2,000,000 |3 & p| 1038 Sept.27,°98 103 108 1,000 
2,428,000 | A & O| a? - eS -ecee eee | icsences 
2,376,000 |3 & J| 79 Sept. 5,99) 79 79 2,000 
4,446,600 | & D| 105 Sept.28,°99| 105 104 | 66,000 
| | 
| rs ers ae sikh 
1,482,000 | Mm & N| 10144 Dec. 21,°91 | 1... ween | ceeeeeee 
} J & 3) 115% Sept.28,'09 | 1154 115% | 1,000 
¢ 19,467,000 (5 ge 3/ 11334 Mar. jie. whtak 4 heiabnn 
5,000,000 |M& Ss 11414 Feb. 15. | Ds etiam 
) | | 
| 10,000,000 | A & 0| 118 Sept.18,°99/ 118 11734; 6,000 
10,000, 000 & O| 117% Sept.11,°99 | 11744 117% | 4,000 
2; 000,006 & N| 113 Nov.23. "98 | bane sé0e | Seecnses 
} 4,863,000 & N 10656 hone 30,98 | ide waite t seeacese 
/ F&A pr. 13,’ ak nen 1 weenwes 
¢ 6,863,000 | 5 | 10914 Apr.23,97| |... De desi 
2,917,000 |3 & 3/140 Sept.16799| 140 140 | 1,500 
2,546,00 & 3| 140% May 1,99 .... | weeese 
2,000,000 |A & 0/135 June 7,99 | esee | eennees 
506, A& O} 113 May 14,796 | | eeceenns 
& O 
& N 
& J 
& O 
& 
& 
& 
& 
& 


— 
= 
& 

CTs Tre LT 





1,310,000 108 
3.000.000 

ES MOE ood icekaniebons 
2,250,000 Dt Kcntaveokoanenes 
1,118,000 I ii eiekcediiceill taal 
4,455,000 3| 113% June 2,’99 
5,389,000 S| 102 Nov. 10, 97 
,400, Bl cccvcccsccecesses 
1,675,000 | ...... (108 May 12,°97 
2 762, | See eporen 
4,718, | ee 
Se ee 
4,998,000 | O stoh| 1222 
TE oe Senn 
1,250,000 |M&N/ 111 July 8,°97 





5, —_ 000 |M & S| 115}4 Feb. 14,798 | | 
1,300,000 | |B & A| cccccccrccccccees 

BE 10 BI os ceccanseneeees | 

| 


| 
Sept.19,729 | 


| } 
tinroon J& J 99 
| Oe A us. — 99 


| | | 
| | | 

1,495,000 | Q F | 126 Apr. 28,°99 | 
| 


1, "499, 000 | M & | 100% July 18, 99 | 
3,500,000 3 & D “137 Nov. 17,’93 | 
2,400,000 | A& oO 107% Oct. 26,°93 

1,440,000 |3 & J|/1Z1 Nov.25,’96 | 
2'000, 000 4 & Oo) 112) Mar, 25,93 | 


2,250,000 la & J “117 May 31,°89 
900, 


JSS | are 
600,000 “ ant sctondaunswcessy 4 
1 000,000 | iJ & a 90 June24,’99 | 
3,000,000 A &o 116 July 29,°99 | 
408,000's & J' 98 July 14,°97 | 


99 


eeereeee 


eee | @80 8 #8 #8 #@ 
eee eeee 
eee | @8@ 88808648 
eeeeeeee 

' 
eoeroe | @eee0088 
*eee | @8 8 8 @#@@ 


eeeeeeveve 










































{See Sie ceeeeenene eee 
7 ] Sa) ~ a ee Cee ee > a Gens 


EOE AEE MNT 


ci ees 
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676 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 





re. at Last SALE. | SEPTEMBER SALEs, 
NAME. Principal | 4mount. ee | Gnaeus — 
Due. — Date. |High. Low. ‘Total, 


Pittsburg & West’n Ist gold , 1917 ~ 1,958,000 | Sept. 99 "99 99 aus 
-P.M. & 7,747,000 | 9914 
Pittsburg. Y & Ash. Ist pas By 5S 1927 1,562,000 | Pee. eis 


Reading Co. gen. g. 4’s ) 2 J& 3! | 86% Sept.28,'99 | 8614, 
a registered 63,606,000 J} 88% July 11, 799 | ie Mane 


Rio Grande West’n Ist g. 4’s 1939 5 | Sept.26,’99 9734 
a Utah Cen. Ist gtd. g. 4’s.1917 550 | 8 Jume27..09; .... .... 

Kio Grande Junc’n Ist gtd. g.5’s, 1939 5 | May 2,’99 | 

Rio Grande Southern Ist g. 3-4, 1940 | ane 23,99 | 

Salt Lake City lst g. sink fu’d 6’s, 1913 000 


St. Jo. & Gr. Isl. Ist g. 2.342 























(114 July 17,’99 
| 114% Sept. Lb. 99 
114 July 14, 99 
118 May 23,’92 nee 
124% Sept.26,’99 | 12434 124! 

109% ty 23. "99110 = 109% 
103 Sept. 28, 99 10: 


Oct. 4,°96 


Sept.20,°99 | 8516 83 
100% Ane 31°99 eke abi 
$6 Sept.26,°99 | 96 Of 


978 Sept.28,°99 | 95 a7 
6346 Sept. 28, 99 | 66% 
be Sept. il. 99 _ iii 
Mar 20, 96 oie 
ia etd 131 
6% res ' 11334 113% 
| 9934 Aug.28 99 | eee 


St. Louis & San F. 2d 6’s, Class A, 1906 | 
{ 2d g. 6’s, Class B 
2d 4 4 8. Class C 
Ist g.6 C. & 
— g. We 
g. 5’s 
: “ Trust g.5’s 1987 
Kt. Smith & Van B. es aestai 
Kansas, Midland Ist g. 4 1937 
St. Louis & San F. R. R. 4 
» South’n div. Ist g. 58.1947 | | 
, Central div. Ist g 4’s. .1 929 | 


ss 


- 
2 


= 
REE 


— 
2 
_— 
3 
_ 


- 


— 


seca 
SESSSSE= 


s 
_ 
= 
= 
~— 


_ 


=e 





. 


St. touts 5. W. Ist g.4’s Bd. ctfs., 1989 | 
2d g. 4’s inc. Bd. ctfs....1989 | 
St. Paul ony Ry. Cable con.g. 5's. 1987 | 
gold 5’s | | 
St. Paul & Duluth Ist 5’s 
2d 5’s 





* 
= 
—_— 
- 


E 


aS | ed ed) a od 
& 
& 
= S55 
cy & Be Bp ee BB Bp Bp Be BP BP op we Bp 


7 COUN OCONUm Are 


2900 
& 
ee 

















- 
—_ 
& 








— 
S225 


Sy Oy Cy Oy 


ee) ee 


= 
& Be BP ep 


" Ist con. g. 4’s 


| 

o| 12144 Sept.12,"99 | 12114 121% 

N) | 122 Aug.29,” eeee eoce 
| 143 


St. Paul, Minn. & Manito’ —_ 6’s. 1909 | 8, 


a roma _— 6's. 5. 676,( 

st con 1933 

ae ~~ revit “ ; 13,344, 

st c. 6’s, re 0 446’s 

ist cons. 6’s register’d.. 21,725, 000 | 5 err ere 

Mont. ext’n Ist g. 4’s. 1937 D| 108 Sept.20, 99 103 
J& p{104 Jan. 27°99! 1... .... 


regi 
Minneapolis Union Ist 6’s 22 | 2, 150, 090 3 & J oly, Feb. 8,798 
Montana Cent, Ist 6’s int. gtd. .1987 BE 6,000,000 | 3 ~ gj | 137 ly June23, 99 
" ae 6’s, — sebmmein 4 & J 11984 promt oT = 
, stg. g. 5’ 7 | se 4 Aug.21,’ 
eastern Henry Hees rae 
astern Minn, Is st g. 5’s. .1908 | wee '112 Sep 99 
. ET Fi 4,700,900 | A & O| 
masta. wyMinn, bes div.istg.4’s. 1940 | 


Willmar is ious "Fails Ist g. 5’s, 1938 
» registered 


: Bs 
32 





ae 
cee 
4 a | 

















San Fe Pres.& Phoe.Ry.1st g.5’s, 1947 ‘106% Sept.28,’99 | 106% 10534 
San Fran. & N. Pac. Ist s. f. g. 5’s, 1919 | | | 11234 Sept. 7.99 11234 11234 
12 
4 





Sav. ree ty my Ist c. g. 6’s. 25146 Feb. 15,99 | 
" st g 12 Mar.17, "99 | 


Seaboard & Roanoke Ist 5’s...... 1926 | 
Carolina Central Ist con. g. 4’s.1949 


Sodus Bay & Sout’n Ist 5’s, gold, 1924 105 Sept. 4,°86 


Southern Pacific Co. | 
_ Gal. Harrisb’gh & S.A. 1st 2 6’s..1910 
7 7’s 1905 


w 
x. & P. div1st @5’s.1931 | 
Houst. & Tt C. Ist Waco & N 7’s. .1903 | 
, Ist g 5’sint. gtd 
. con. g 6 sint., gtd... 
gen, g 4’sint, gtd,. 


11344 June 6,799 | jae 
110 =Feb. 27,’99 | | oo 
gal Sept. 28° 99 | 104 103 
25 June 
111 Sept. 7, 199 | ‘11% 11 
113. Sept 2599/1138 111% 
| 8836 Sept.27,°99 | 8836 8734 104,000 


335 





82% 
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for the month. 






BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
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Principal 
Due. 


| More gan’ s La & Tex. ‘ete g 6's, 


ist 7’s 


N. y. Tex. & Mex. gtd. * indie 
Oreg. & Cal. ee td. g 5’s.. 


Tex. & New Orleans Ist 7’s 


| 
| San Ant.&Aran 
1 


— div. 


Ist g 6’s. 


1920 
‘Tole 


assistetdg 4'3.1943 
1905 


” co g 5’s (6006600040088 

Ssouth’n P ‘ot Ariz.1st 6’s 1909-1910 
, f Cal. ing Oes ooemaae 

” " ‘ 905 

” " " +++ 008 

’ 1912 

“ = bans gtd. g 5’s...1937 

» gtamped........ 1937 
Austin & Norther? n ist g 5’s...1941 
So. pas ific Coast lst gtd. g. 48,1937 
of N. Mex. c. Ist 6’s.1911 

‘Gila Val.G.& N’n Ist gtd g 5’s.1924 





Southern Railwa 


1 ln nts | ill atin nad ila 

’ Memph. div.1stg.4-444-5’s.1996 
| © POCONO: ccccccccvesseness 
Alabama Central, Ist 6’s....... 1918 


Atl. & Char. Air Line, income..1900 
Atlantic & Danville, ist g. 5’s..1950 


Col. & Greenville, 1st 5-6's..... 1916 
East Tenn., Va. & Ga. Ist 7’s...1900 
» divisional i rsccews 1930 

" © 2. , Sees 1956 

" reorg. lien g 4’s. 1938 

9 PRicrcaccenccscsas 

Ga. Pacific Ry. Ist g 5-6’s...... 1922 
Knoxville & Ohio, Ist g 6’s..... 1925 
Rich. & Danville, con. g 6’s....1915 
* equip. sink. f'd g 5's, s, 1909 

» de b. 5’s stamped...... 1927 
South Caro’a & Ga. Ist g.5’s....1919 


Atlantic & Yadkin,lsr gtd g 4s. 1949 
Vir. Midland serial ser. s. .1906 





" tunis cacduneedetedike 

” — 1911 

“ Ge intccedadentoesseusiinn 

. koe , See 1916 

" i itsnciiecertsesavnéna 

» eT eer 1921 

" ii ctindbadekaas diene 

. SE re wscdcsane ced 1926 

" iiniind at auinnwdeecenine 

FS . See 1931 

Vi netaia Midland gen. , 1936 
_”  gen.6’s. gtd. stamped .1926 
W. 0. & W. Ist cy. gtd. 4’s..... 1924 
|W. Nor. C. lst con. g 6’s. .» 1914 


Spokane Falls & North.1st g.6’s..1939 
Staten Island Ry 1st gtd. g 444s..1943 


Ter. R. R. Assn. St. Louis 1g 444’s.1939 
Ist con, g. 5’s.....1894-1 
St. L. Mers, bdg. Ter. gtd eg. 5’s. 1930 





Tex. & Pacific, East div. - 6’s > | 1905 
fm. Texarkana to Ft. W "th —— 
” vy  ¢ Seer 20000 
« 2d gold income, 5’s......2000 
” eng. Trust Co. ctfs.......... 
Third Avenue Ist g 5’s........... 1937 
Toledo & Ohio Cent. Ist g 5’s....1985 
" ist M. g 5’s West. div. ..1935 | 
© GBs s |. seacens 1935 | 


» Kanaw & M. ist g. g. 48.1990 


Amount. 


_ 
— 
a 

= 


Cepenenyo meee 
cr 
3 
~ 
2 
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- 


_—o 
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2 
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S35 
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Ber op ede sudp pe | 
Ge ee ROT RR ee eR 
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Int’ st 
Paid. 


tas Sy Cy Cy 


SSR RRR REE 


oe 
& & 


BP B BP & 
Ct Coy Cs 


& & BP BP Be BP BP B BP RP BP BP BP Re BP BP BP B Bp BP BP BP Bp Bp Bp BP BP BP BP op BP Bp Be BP BP 


> Ss > 
oe ORR 
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p> & 
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& ee ep 


ae) 


Zoo: 
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LAST SALE. 


Price. Date. 












SEPTEMBER SALES. 





120% Feb. 17,98 
138 July 13, 99 
105 Mar. 23,°99 

79% Sept.28,’99 
116 §©Dec. 14,98 
10644 Nov. 17,’$7 

0254 Sept.28,’99 
11334 Sept.27,’99 


107 Aug.J6,’99 
107 Sept.27,’99 
9714 Sept.30,’99 
113% Nov. 23,°98 
1054 Aug, 2,’99 


10834 Sept.27,’99 
10644 Mar. 21,°99 
10844 Aug.14,’99 
re Aug.17,’97 

May 24,’95 
100% Aug.ll, "599 
11834 June 8, "599 
10334 Sept. 25, 99 
117 Aug.28, 399 
117% Sept.21, "599 
110 July 29, 99 
122 Sept.18,’99 
124% May 19,99 
1 J une24,’ 99 
100 om 17,°99 
110 t.27,°99 
10944 Sept. 28, 99 


weeeeeeereereeeeeee 


109 Jan. 12,99 
iid” “Sept.i1,390 
115 Aug.11,’99 
90 Feb. 23,’99 
117 =“ Sept.21,’99 
11234 Junel5,’99 
11414 May 8,’99 
103 Oct. 27,°98 
104% June27,’99 | 
11434 eng e | 
54 t. 7,°99 | | 
3 . - aly 20, 99 | 
| 12814 Sept.22, 99 
106% Aug.29, 99 | 


102 Dec. 28, 98 | 












High. Low.| Total. 

80° 78° | 68,000 ! 

10414 10234! 140,000 | 

114% 113%4| 182,000 | 
ee | 

| 

109° 107 | "13,000 if 

9744 96 | 195,000 

110° 108%! 269,000 


10334 
0 17 


eee |} 


—s 


0 107 


eeeer | 
eer | 
eee | 
eeene j 


' 
eeee | 


_ * 


12814 128% ‘| 


eeeeveevee 


eeeevevevee 


eoereeevee 
eeeeeveee 
eeeeveevee 
eoeere 

eeeeeeee 
eeeeeeee 
eeeeveevee 
eeseeeeee 
eeeeeeee 
eeeeeevee 


eeereveeve 


eeeeevee 
eeeeeeer 


eevreeevee 


107,000 


eeeeevee 
eeeeeeee 
eoeeeeeene 


oo 
prawn ary 
SESE UN, 
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eee ote mew 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota) sales 
for the month. 


Norse.—The railroads enclosed in a brace are leased to Company first named. 


Steacs ee = 


ae 





ee, 


LAST SALE. SEPTEMBER SALES, 





ete 


NAME. Principal Amount Int’st 
Due. Paid.| price, Date. | High. Low. Total. 


July 31,99 eo 
Sept. 7,°99 | 115% 115 


Aug.14,’99 
Sept.23,'99 | 106 105 





Toledo, Peoria & W. Ist g 4’s....1917 
., St L.&K.C. Tr. Rec. 1st g 6’s.1916 


Toronto, Hamilton &Buff ist g 4s.1946 


Ulster & Delaware Ist c. g 5’s....1928 
Union Elevated (Chic.) 1st g.5’s.1945 


a ~ sieoaens Sa ae e nape 
~ ee ae 
Bea eta 


roa oS wo 
ee BS wee 
os 8S 24s 


a eee 


@ B B Be & Bp Bw gw 


Sept.28,’99 1g 103% 
2 § J] are 
Sept.28,'99 113% 
Sept.28,’99 101 
Sept.27,’99 127 
June 18,98 kone 
May 24,94 aia 

- Sept.28,’99 . 113% 

0244 Sept. 28, 99 102% 2 
"80 Sept.27, "99 8014 78 558, 00 


Union Pacific R. R. & id gt g 4s.. .1947 
" registered 

Ureg. Ry. & Nav. Ists. f. g. 6’s. .19U9 

Oreg. R. R. & Nav.Co.con. g 4’s. 1946 

Oreg. Short Line Ry. Ist &. — 1922 
+ Utah & Northern Ist 7’s. . -1908 

PRtNS cihindeeasewenehil 1926 

Oreg. shart Line Ist con. g. 5’s.1946 

” non-cum, inc, A 5’s.....1946 

[ oo non-cum. inc, B. &col. trust 


TS So So 


_ 
= 
~Raaaurowge 





© 
Q 
| 


115% Sept.27,°99 | 116 114% 63,000 
100 Sept.28,’99 9914 109,000 
76) «6Sept.11,°99 | 76 76 5,000 
3614 Sept.28,’99 7 35 846,006 
109 Sept.22,°99 109 


110 May 4,’99 
1138. Sept.28,’99 fg 124 


7014 Sept.26,'99 69 69,000 
2914 Sept. 1.°99 Qe | 


vabew R.R. Co., Ist gold 5’s....1939 

( 2d mortgage gold 5’s..1939 

| " deben. mtg series A. .1939 
” serie sB 

" Ist g.5’s Det.& Chi.ex. 1940 

; St. dan _ ee ‘&N. St. Chas. B. 

1908 


32 2 22232 
Se 
CP Clee &F FRR & 


BPE 


Western N.Y. & Penn. Ist g. 5’s. _ / 
" gen g.3-4’s 1943 9, 739, 000 
© INC. DB. ccerccccccccece 1943 | 10,000,000 


West Chic. St. 40 yr. Ist cur. 5’s. 1928 3,969,000 | 
n 40 years con. g. 5’s 1936 | 6,031,000 Dec. 28,97 


West Va. Cent’l & Pac. Ist g. 6’s.1911| 3,250,000 113 Jan. 6,799 


Wheeling & Lake Erie Ist g. 5’s.1926 | | 110% Aug.18,'99 
, Wheeling div. Ist g. 5’s.1928 | : | 9 Apr. 14,°99 
* exten, and imp. g. 5’s. ..1930 | ,624, 924% Mar. 11,’98 


Wisconsin Cent.Co. Ist trust 2.5’s1937 1,987,000 '3 & J| 34 Nov.16,’97 sees 
« eng. Trust Co. certificates. | 10,013,000 76 Sept.28,°99 | 794 
" income mortgage 5’s...1937 | 7,775,000 4 &o| 64 Junelz,’99)| .... 





Sou 0 wUaPy 


= 














UNITED STATES GOVERNMENT SECURITIES. 


: | 4 Of \§ PTEMBER SALES. 
Principal Int?st YEAR 1899. | SEPT i 
Due. 


Amount. ni 
rue. High. Low. High. Low. Total. 





0 nites States 2’s registered Opt’l 25,364,500 Qm | 101% 99 | voce cose aes 
3° s registered........... 1908 33| | ( QF | 10934 106% 108% ret, L~ 
Fen oii } MNO) SE | 
Bs 6 small bonds coupon. 1908-18 } | | QF 109% 10672 ise mx 
foceepen 7", | Gamma) Soo hie 1 11234 
4’s registered.............. 1925 } " ) é 128 
4's coupon. -  apennanibntey ey rf 162,315,400 - 1 
5’s registered,...........-- ' J 

5’s coupon 100,000,000 } 11346 111 





District of Columbia 3-65’s 
small bonds 14,033,600 
" I eh adi bien wiibameeets 



























BOND SALES, 


679 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named, 


MISCELLANEOUS BONDS. 





NAME. Principal 
Due. 





Adame E xpress Co. col. tr. g. 4’s.1948 


American Cotton Oil deb. g. 8’s..1900 
Aw. Spirit Mfg. Co. Ist g. 6’s....1915 


Barney & Smith Car Co. Ist g. 6s. 1942 
B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 


Chic. June. & St’k Y’ds col. g. 5’s.1915 
» non-cum, inc. 5’s......... 1907 
Colo. Coal & Iron Ist con, g. 6’s. .1900 
Colo, C’] & ’n Devel.Co. gtdg. 5’s, 1909 
» Coupon Gi cavetadencssnaas 
Colo. Fuel Co. gen. g.6’S.......... 1919 
Col. Fuel & lron Co. gen. sf g 5’s,.1943 
Commercial Cable Co. Ist g. 4’s (2397 . 
» reg ee SES 
Total amount of lien, $13,000,000. 
Det. Mack.& Mar. Id. gt. 348 A. 1911 
Erie Teleg. & Tel, col. tr. gs fd 5’s,1926 


Grand Riv. Coal & Coke Ist g. 6's,1919 
Hackensack Wtr Reorg. Ist 2. 5’s.1926 
Hend’n Bdg Co, Ist s’k. f’d g. 6's, 1931 


Hoboken Land & Imp. g. 5’s..... 1910 

[llinois Steel Co. debenture 5’s...1910 
" non, cony. deb. 5’s...... He 

Iron Steamboat Co, 6’S........... 1$ 


Internat’] PaperCo. lst con.g 6’s “1918 
Jefferson & Clearfield Coal & Ir. 

. fF) ee 1926 
FS Fae 

Knick’ r’ker IceCo. (Chic) 1st g 5’s. 1928 


Madison o% wa Ist g. 5’s....1919 
Manh., Bch H, & L. lim. gen. g. 4°s.1940 
Metrop. Tel & Tel Ist s’k f’d g. 5’s,1918 

9 =P tcsecscasten cccccss 


Nat. Starch Mfg. Co., 1st g 6’s s...1920 


Newport News Shipbuilding &) | 


Se BOE B iccockccedacs 1890-1990 ¢ 
N.Y.&N. J. Tel, gen. g 5’s env..1920 


N. Y. & Ontario Land Ist g 6’s...1910 | 
Peoria Water Co, g 6’s...... 1889-1919 | 


Procter & Gamble, ist a 1940 


Roch &Pitts.Cl1&Ir.Co.pur my5’s 51946 | | 


St. Louis Terml. Station Cupples. 


& Property Co. Ist g 416's 5-20. “11 | i 


So. Y. Water Co. N. Y. con. g 6’s. 1923 | 
Spring V Talley W. Wks. Ist 6’s....1906 | 


Standard Rope adaiaan ~ gz. 6’s.1946 | 


ne, g. 5’s.1946 


Suis ¢ “ek Coal Ist ~ fund 6’s..1912 | 
vuai, I. & R. T. d. 1st g 6’s...1917 | 
" Bir, div. lst con, 6’s...1917 


Cah. Coal M. Co. Ist gtd. g 6's. .1922 
jc Bard. C & I Co. gtd. g 6's. ..1910 


U.S. Env. Co, 1st sk. fd. g. 6’s...1918 

U.S. Leather C 0. 6% g s. fd deb. .1915 

0. §. Mortgage and Trust Co. 
Real Estate 1st g col tr. bonds. 





—_—— 





| Berdes © BS.....ccoccccccecss 1900-1915 
" , . eer 1901-1916 

, | ppenes 1907-1917 | 
" 4. Meee 1908-1918 
4 8 i Ui iinaenecesanadiol 1903-1918 
" epee 1903-1918 
" & 3s 1904 -1919 

ee Ff RSS 1904-1919 | 

| Small bonds Nile heehee elaine eocueen | 


Amount. 


3,089,000 
2,000,000 
1,261,000 

443,000 
1,254,000 


2,000,000 
1,100,000 


3,000,000 
478,000 


2,000,000 


LAST SALE. 





id.| Price. _Date. 


SEPTEMBER SALES 


High. Low. Total. 
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ie? Bie Be > 
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apne Zea b> Sp OO4 
eee wee & Be Beek we eR Bk ee we ee wR Be Re 
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BYR S244 Beee P4ue 
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ee & 
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ry SH Sy 
Se & B & & Be 


ran od 


zo 
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eae eUaD 
BP BP RP RP on B RP 
° Zr A2rn0U0 
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10354 Sept.28,’99 
104% Sept. 20, 99 
92 Sept. 2 99 


84 Sept.18,°99 
109% Feb. 9,97 


9914 Aug.12,’99 
81° Feb. 11,’97 
1085 July 1,°99 

Sept.28,99 
10314 Aug.24,’99 
104° Feb, 16,°98 


19 Sept.18,’99 
10944 Sept.22,’99 


90 Novy. 26,95 
1074% June 3. 92 
lll Aug. 23. 97 
102. Jan. 19,94 


99 Jan. 17,99 
7 <Apl, 23,°97 


75% Dec. 4,795 | 
109 “ Sept.19,799 | 


105% Oct. 10,798 | 
4,°97 | 


May 


98 Sept.28,'99 | 
102 July 8,°97 | 
55 4 Aug.27,’95 | 
103 Feb. 17,799 | 


101 Sept.13,°99 | 
94 May 21,’94 | 
100 June 4,95. 
9244 May 5,’96 | 


100 June23,’92 | 
113% July 24,’99 | 


oeeeer eee eeeeeeee 


eeeeeeeeeeveeee ee 


83 Sept.19,’99 | 


20 Sept.28,°99 


eoereeeev even eeaeneeee 


eeeeeeeeeeeeeeeee 
eeeeeeeeeeeeeaeeene 


eeeeeeeeveeeeeeeee 


eeeteeeeeeeeeeeeee 


eeeeeevereeesreeeeee 





86 103 | 50,000 
10446 104%! 5,000 
92° 9 | 5 


ere ~- peeeeees 


8 
10846 45,000 
109 | "2,000 
98 | 29,000 
10046; 15,000 
92° | *” 76,000 

240,000 
121 | 15,000 
112 17,000 





eeeeeeer 


eeee | #08 88888 





ae ey 















oes 


cmmgart 2 > . 
plegedbow-int nex otta nae She oe Bie ~ ~- 


at ye amar 


Oe nr re 


“ _— 
Baal " 


ee mgs ae 


ee 
LO Ft TN, HE PRA Ne AG OTEAGE cma S Smee eee aoe 


SS 
CAPE SO, aE Tn dls 
paemnowen or _ 


ey aN Et, enaeront deen SaEaE sastieemanaess wn Sper 


PEE OTE PORE AT NRO IIIS SER LO 


pe ee meen 


ee 





678 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. SEPTEMBER ~ 
Int?st ALES, 


Amount. paida.| 43 


NAME. Principal 
Due. Price. Date. High. Sou | Total. 


roledo, Peoria & W. ist g 4’s....1917 81 July 3l, 99 TROOP 
Tol, St. L.&K.C. Tr. Rec. Ist ¢ 6's. 1916 Sept. 7 399 115% 115 


Toronto, Hamilton & Buff ist g 48.1946 é Aug.14,’99 


Ulster & Delaware Ist c. g 5’s....1928 857 | Sept.23,°99 | 106 105 
Union Elevated (Chic.) Ist g. 5's. 1945 | mad ees 





Union Pacific R. R. & id gt g 4s.. .1947 
” registered 

Oreg. Ry. & Nav. Ists. f. g. 6’s. .19U9 
Oreg. R. R. & Nav.Co.con. g 4’s. 1946 
Oreg. Short Line Ry. Ist 8. 6’s.1922 
+ Utah & N — Ist 7’s. . 1908 
Pee 1926 

Oreg. Short Line Ist con. g. 5’s.1946 
" non-cum, inc, A 5’s.....1946 

[ oo non-cum. ine, B.&col. trust 14. 841, 000 


Sept.28,’ 1g 103% 
Pile ke | ee 
Sept.28,’99 
Sept.28,’99 
Sept.27,’99 
June 18,’98 
\¢ \ 3 irae 

114 Sept.28,’99 4 113% 

102% Sept.28,’99 | 10: 102% 
Sept.27,’$ 8044 78 558,000 


Cag Cay Cay taj Gey Cay Cy Cy 
@ & & Be & gp ee ge 


- 
= 
Saar owne 





° 
Q 
Sy 





115% Sept.27,'99 at, 63,000 
100 Sept.28,’99 109,000 
76 «=Sept.11,°99 | 76 5,000 
3614 Sept.28,°99 | 37 BY 846,000 
109 Sept.22,°99 | 109 


110 May 4,°99 
113. Sept.28,’99 


7014 Sept.26,99 
22% Sept. 1,°99 


Wabash R.R. Co., Ist gold 5’s....1989 | 31,664,000 
( « 2d mortgage gold 5’s..1939 | 14,000,000 
| " deben. mtg series A. .1939 | 3,500,000 
" 1939 | 25,740,000 
" Ist g.5’s Det.& Chi.ex.1940 | 3,439,000 
| St. i Te re . Chas. B. | 

Ist 1 1,000,000 


Western N.Y. & Penn. Ist g. 5’s. _ | 10,000,000 
, gen g.3-4’s 1943 | 9,789,000 
" ere “1943 | 10,000,000 


West Chic. St. 40 yr. Ist cur. 5’s. 1928 3,969,000 
, 40 years con. g. 5’s | 6,031,000 


West Va. Cent’] & Pac. Ist g. 6’s.1911} 3,250,000. 
Wheeling & Lake Erie Ist g. 5’s. 1926 | 


” Wheeling div. lst g. 5’s.1928 
" exten. and imp. g. 5’s...1930 


Ca Ce Coy > A 


et elt 
i) 


ZA 


99 Dec. 28,97 
1138. Jan. 6,99 


110% Aug.18,’99 
96 Apr. 14,’99 
92% Mar. 11,’98 


Wisconsin Cent.Co. Ist trust g.5°s1937 1,987,000 34 Nov.16,°97 
* eng. Trust Co. certificates. | 10,013,000 76 Sept.28,°99 
* income mortgage 5’s. ..1937 7,775,000 | 614 Junel2,’99 


ie 
@ Ree — whe OM w& BRR RE 
Sow 


= 


& 











UNITED STATES GOVERNMENT SECURITIES, 


Principal 1 Int?st | ¥ BAR 1899. ‘SEPTEMBER SALES. 
Due, | Amount. | Paid. . 


High. Low. High. Low. Total. 








United States 2’s registered Opt’l | 25,364,500 : “Ss reer 
* S's registered........... 1908-18 | f' Q Q: nae 108% 10834 A oo) 


EOS 1908-18 | wo won } | 10834 1084 

3’s nt * bonds reg..... 1908-18 [{ 198,678,720 } ai telive 

3’s small bonds coupon.1908-18 | | Ls 9% 106% | | 108% 108 

ha PROBS .o cccccccccccs fevel (|. 559,652,250 ) | 14 | ts L114 , 

°S COMPO 00.000 cccccccces 975 | * 1 

perorpeeret nn HR amass gee 
5’s registered,.........s00- 1904 (| é is 112) 111% _—s15, 000 
5's coupON............2..0. 1904 { | 100,000 nme 11314 1 112 112 —‘10,000 


> 
a 
& 


led 


eooe>? 
SS 
~ 


District of Columbia 3-65’s 924 
» EE CE ndkincesesdosawesede | 14,033,600 
" ii ine ia 6nd Mle etn | 

































BOND SALES, 


679 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS. 








NAME. Principal 
Due. 








Adams E xpress Co. col. tr. g. 4’s.1948 
American Cotton Oil deb. g. 8’s..1900 
Am. Spirit Mfg. Co. 1st g. 6’s oe 1915 


Barney & Smith Car Co. Ist g. 6’s.1942 
B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 


Chic. June. & St’k Y’ds col. g. 5’s.1915 

" non-cum, ine. 5’s......... 1907 
Colo. Coal & Iron Ist con, g. 6’s. .1900 
Colo, C’) & ’'n Devel.Co. gtd gh 5’s. 1909 

» Coupon — err 
Colo. Fuel Co. gen. g.6’S.......... 1919 
Col, Fuel & Lron Co. gen. sf g 5’s,.1948 
Commercial Cable Co. Ist g. 4’s. 2397. 

- a 

Total amount of lien, $13,000,000. 

Det. Mack.&Mar. ld. gt. 348 A..1911 
Erie Teleg. & Tel. col. tr. gs fd 5’s,1926 


Grand Riv. Coal & Coke 1st g. 6’s.1919 
Hackensack Wtr Reorg. Ist 2. 5’s.1926 
Hend’n Bdg Co. Ist s’k. f’d g. 6’s.1931 


Hoboken Land & Imp. g. 5’s..... 1910 

Mlinois Steel Co. debenture 5’s. ..1910 
. non, cony. deb. 5’s...... ren 

Iron Steamboat Co, 6’8S..........6. 1 


Internat’) Paper Co. 1st con.g 6’s. 1918 
Jefferson x Clearfield Coal & Ir. 


926 
Knick’ ker ic to (Chic) 1st g 5’s. 1928 


Madison Sq. Garden Ist g. 5’s....1919 
Manh, Beh H. & L. lim. gen. g. 4’s.1940 





Metrop. Tel & Tel. ist s’k f’d g. 5’s,1918 | 
" it ced ten tditeai tainnciate 


Nat. Starch Mfg, Co., Ist g 6’s...1920 
Newport News Shipbuilding & } 

ft, eae 1890-1990 { 
N.Y.&N.J. Tel. gen. g 5’s env..1920 


N. Y. & Ontario iced Ist g 6’s...1910 | 
Peoria Water Co, g 6’s......1889-1919 | 
Procter & Gamble, Ist g 6’s...... 1940 


Roch &Pitts,Cl&Ir.Co.pur my5’s.1946 


St. Louis Term]. Station Cupples. 
& Property Co. 1st 

So, Y. Water Co. N. 

Spring \ ‘alley W. Wks. Ist 6’s.. ..1906 


4146's 5-20. .1917 | 
. con. g 6’s. 1923 | 


Standard Rope & Twine Ist g. 6’s.1946 | 
. inc, g. 5's. 1946 | 
Sun, ek Coal Ist sk. fund 6’s..1912 | 


7 " Autti I, . R. T. d. ist g 6’s...1917 





Bir. div. lst con, 6's. . 1917 
< Cah, C oal M. Co. lst gtd. g 6’s. .1922 
{De Bard. C & I Co. gtd. ¢ hy ..1910 | 
U. S. Env. Co, Ist sk. fd. g@. 6’s...1918 
U. S. Leather Co. 6% g s. fa deb. .1915 
0. §. Mortgage and Trust Co. 
Real E state ist g col tr. bonds. | 
Berkes C OG, .cccccccccccesss 900-1915 
eI ) 414" neve tememeiis 1901-1916 
A | |. REECE 1907-1917 
A. eer 1908-1918 
ae &  eteser 1903-1918 
J 6, | Reema: 1903-1918 
0 BD iieiiesesaneens 1904 -1919 
9  benseneceenaiin 1904-1919 
Ee cnctctnitisieanas aeneece 


—_—o 


Amount. 


3,021 000 
3,905,000 


8,947 000 


1,975,000 
1,600,000 
2,000,000 


250,000 
i ‘300, 000 
2,000,000 


3,089,000 
2,000,000 
1,261,000 

443,000 


1,000,000 


2,771,000 | 
2,000,000 | 


6,000,000 


Int’st | 


LAST SALE. 


SEPTEMBER SALES 























| j 
Sept.13,’99 | 101% 100% 





10434 103 





109 " Sept.19,"99 | 109°" 109” 


98 98 
| 


87s BD 
25 20 
anvil 112 


eere 


eeee 


10444 104% | 
92° 9 | 


High. Low) 4 ‘Total. 


BO, 000 
5, 000 


5,000 


|} seececoes 


eeeeeeee 


| @@e@ef8 e888 


eeeeeeee 


eeeeeeee 


eeeeeeee 


eeeeeeee 


| #@@e 88868 
| 


! 
| @#e ee eee 
| #@e@88e888 
} 


| @eeeeees 


Paid.| price, Date. 
M & S| 103% Sept.28,’99 
Q F | 104% Sept.20,’99 
M&S| 92 Sept.22,’99 
BO Pi cccccesncéosacees 
F&A;| 84 Sept.18,°99 
J & J| 109% Feb. 9,’97 
J & J eeeeeeeeeeeaeeeeenenee 
F&A!) 99% Aug.12,’99 
J &3| 81 Feb. 11,’97 
M&N/| 105 July 1,°99 
F& A| 9% Sept.28,’99 
Q & J) 103% Aug.24,’99 
Q&J\ 104 Feb. 16, 98 
A&O} 19 Sept.18,’99 
J & J| 109%4 Sept.22,°99 
A&O; 90 Nov.26, (95 
J&d aay 3,’92 
M&S lll Aug. 23. 9 
M&N' 102 Jan.19, 94 
J&I3| 9 Jan. 17,’99 
A&O!| TW Aol. 23, 97 
J&JI| 75% Dec. 4.°95 | 
F&A 
J&D oe Oct. 10, 98 | 
J&D May 4.°97 | 
A&O 08 Sept.28,’99 | 
M&N/102 July 8,07 | 
M&N! 55 Aug.27,’95 
M&N , 
u& N 103. Feb. 17,’99 | 
J & x 101 
J&J| 94 May 21,'94 
M&N/|100 June 4°95 
F & 4) 9244 May 5,’96 | 
M&N|100 June23,92 
J & J 118% July 24,’99 | 
M&M) ccccccccccccccece 
BB Bl ceccceceececeoes | 
xy &3\ 101 Feb. 19,97 
PO errr erere 
‘F&A! 83 Sept.19,'99 
ae 20 Sept.28,°99 
fe MAUS ansnnndsadaesiane 
‘A &o}121 Sept. 9,99 
3&3 119 Sept. 12. 99 
J&3a'108 Aug. 17, 99 
F& A| 109 Sept.25,’99 | 
J & | ine cima - 
M&N/119 Aug. 7,'99 
LA & O| ceccceccececcecce 
1D BB] ccccccccccecccess | 
1D BD) coccvcccccccccees 
SE dininkncnumadienin’ 
GPA occcececececseeees 
SRD) cccccccccesvewess 
Dt sssetndsononances 
TET cctdintrnii leanings 


eeeeeeee 
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680 THE BANKERS’ MAGAZINE, [October, 1899,] 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





LAST SALE. 3 SALES, 


paid. | ‘Price. ‘Date. | Bion. Low. Total, 








| 





dd 


NAME. cum Aen Inv 
| 


Vermont Marble, 1st s. fund 5’s..1910 | 400,000 
103% Junel2,’99 | 
108% Sept. 13, 99 | 108% 14 
1024 May 22,’99 | 

10416 Nov. 12,97 | i atid 
115 Sept. 13, 99 | 15 115 
me ol eer 


68 Dec. 23,°96 | 











I; 3,640,000 


" debenture, 7’s 
| " re istered § 1,000,000 
oi . trust cur, 5’s “a | 8,502,000 | 
| Mutual Snien Tel. s. fd. 6’s. | 1,957,000 | 
Northwestern Telegraph 7s. 1,250,000 
Wheel L. E. & P. Cl Co. Ist g 5°s.1919 846,000 


Sy Cy yy 
ee ea kw eB 
Cay ny Sg Cy A I 


GAS & ELECTRIC LIGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost, Un.Gas tst ctfs s’k f’d g. 5’s.19389 
B’klyn Union GasCo.1stcon. g.0 5’s.1945 
Columbus Gas Co., Ist g. 5’s...... 1982 
Detroit City Gas Co. g.5’s 1¢ 

Detroit Gas Co. Ist con. g. 5’s....1918 


Edison Elec, Llu. Ist conv. g. 5’s.1910 
” Ist con. g. 5’s — 
r Brooklyn ist g£. — 


lt ee 


- 
ee Re RRR ee Re & & BP we Bw 





913g Oct. 12,98 

(118 Sept.28,°99 

| 10444 Jan. 28,°98 | .... 2... | 

| 9844 Sept.28,°99 100% 56,000 
eee Gs GL cece caee | sccences 
| 109% Sept.26,°99 | 11044 1098, 22,000 
(124 Sept.13,°99 124 124 D000 
»' 111 May 16,°99 


g2e8e8 
SEE 


* 


— 
x Pm bet 9 
9 
— 
rc) Por 
— 
& 


- 


Pe Ne 
=" 

Ss 

= 

S 


Kings ~~ Elec. L. hese Bs, nT 

urchase money 6’s vo 1997 

EdisonElec. 11). Bkin Ist con.g.4’s.1939 
Equitable Gas Light Co. of N. Y. 

Ist con, g. 5’S......0... 001 G82 

General Electric Co. deb. g 5's. ..1922 
Grand A Gas Light Ba. Ist 


5’s 1915 
Kansas City Mo. Gas Co. 1st g 5’s.1922 


Lac. Gas L’t Co. of St. L. Ist g. 5’s,1919 |} 108 Sept.28,°99 10844 108 
© Be erecta donseccdes | § 9736 Nov. 1,°95| .... «..- 


voy" sGas &C. Co. C. 1st g. g 6’s.1904 2,100, Pe ET | eens 200 
f eae 1904 ** ) | | Sept. 9,°99 107% 107 
* Ist con. CB's itt tesocaiiil 1943 900, Sept. 5,°99 1380 129% 
" refunding g. 5’s J 31106 Dec. 16,°98;| .... .... 
; " refuding registered... j | 5 | 

Chic.Gas Lt&Coke Ist gtd g. 58.1987 pee Sept.22,’99 

Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 4,346,000 | i Apr. 20, = 

Eq.Gas& Fuel,Chic. !stgtd.g.6’s,1905 000, I 05% May 17, 
| Mutual FuelGasCo.\stgtd. g.5’s.1947 f ’ |} 07 ~ Aug. 9, 99 
Trenton Gas & Electric Ist g. 5’s.1949 f 
Western Gas Co. col. tr. g. 5’s....1933 
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BANKERS’ OBITUARY RECORD. 





Ames.—Oakes A. Ames, brother of Oliver Ames, a former Governor of Massac ty cts, 
and the son of Oakes Ames, builder of the Union Pacific Railway, died September i. He 
was President of the North Easton (Mass.) Savings Bank, Vice-President of the First National 
Bank, and a director of several banks and other financial institutions in Boston, and wasa 
wealthy manufacturer. He was born in North Easton April 15, 1829. 

Benton.—Charles C. Benton, President of the Lee (Mass.) National Bank and the Lee 
Savings Bank, died September 11, aged sixty-five years. He was Vice-President of the banks 
for many years and had been President since 1890. 

Biles.—At a meeting of the board of directors of the Ninth National Bank, Philadelphia, 
September 22, the death of the Cashier, Charles H. Biles, was announced and suitable resolu- 
tions were passed by the board. Mr. Biles was largely instrumental in organizing the bank, 
of which he had always been Cashier. 

Halliday.—Capt. William P. Halliday, President of the City National Bank, Cairo, Ill. 
and formerly President of the Bankers’ Association of Lllinois, and a man of large wealth, 
died in Chicago September 22, aged seventy-three years. 
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